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Financial Financial Financial 
CHARTERED 1822 HAR : TH ; 
THE FARMERS’ LOAN & TRUST Vix sas ts SONS E ree 
COMPANY iceain NATIONAL BANK 


16, 18, 20 and 22 William Street 
476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON 
BORDEAUX 


PARIS 


Member Federal Reserve System 
and New York Olearing House 


* 





Established 1874. 


John. L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
1 R. LANCASTER WILLIAMS & CO., Inc 


GARFIELD NATIONAL BANK 


Pifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 24 V.-Pres.&Cashier 
RALPH T. THORN, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 
Resources over $175,000,000 














FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 


Wm. A. LAW, President 





UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
| SECURITIES 





The New York Trust 
Company 
26 Broad Street 


5th Avenue and 57th Street 
Capital, Surplus and Undivided 


Profits, 
$14,000,000 





Established 1810 


THE 
MECHANICS AND METALS 


NATIONAL BANK 


of the City of New York 


Capital - + ~~ $6,000,000 
Surplus and Profits = $12,000,000 
Deposits June 30, 1919 - $235,000,000 


Foreign Eachange Department 
Trust Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - - 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Ine. 
BOSTON 
Act as fiscal agents for munici- 


ities 
Beal in Government, 
pal, railroad and public = seller 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 








Epwarp B. SmitH & Co 


EstaBLisHeD 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1441 Cuestnour Sraest, PaILape.rsia 
30 Pine Staest Naw Yore 


TheChase National Bank 
of the City of New York « 


Capital = = = sss s # « $10.000.000 
Surplus and profits - = = = 18,478,000 
Deposits (June 30, 1919) = = = $81,639,000 





© OFFICERS 








A. BARTON HEPBURN, Obr. Advisory Bd. 
Al. T H. WIGGIN Chairman 
NE V. R. THAYER, President 
,MUEL H. MILLER Vice-President 
WARD R. TINKER Vice-President 
CARL J. SCHMIDLAPP, Vice-President 
GERHARD M. DAHL Vice-President 
ALFRED ©. DREWS, shier 

ARLES ©. SLADE, Asst. 

WIN A. LE Asst. Cashier 
WILLIAM E. PURDY Asst. Cashier 

R D. ITH, Asst. Cashier 
WILLIAM P. HOLLY Asst. 

E H. SA R Asst. Cashier 
M. HADDEN HOWELL Asst. 

FRED TELLEEN Asst. Cashier 
ROBERT I. BA Asst. 
SEWALL 8. SHA Asst. Cashier 
LEON H. JOHNSTON Asst. 
oTis 8 EVERETT Asst. Cash 

EORGE E. SCHOEPPS, Asst. 

DIRECTORS 
Henry W. Cannon Samuel H. Miller 
A. Barton Hepburn Edward R. Tinker 
Albert H. Wiggin Henry B. E t 
John J. Mitchell Edward T. Nichols 
Guy E. Ni Carl 
James N. 1 H. EK 





Investment 3 and Drawers of — Cxchanae 








J. P,- MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO.; PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. : 
Olreular Letters for Travelers, available in all 
parte of the world. 

















rr 
BROWN BROTHERS & CO. 
‘August Belmont & Co. 


Pemaurm 


ALEX. BROWN & SONS, Baltimore 


NEW YORK Bosrow 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 








BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Fessign Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
‘emmercial Credits. Foreign Exchangs 


Cable Transfers. 


Maitland, Coppell & Co. | 


62 WILLIAM STREET 
NEW YORK 
executed for all Investment 


Orders Securities. 
2. 


Bille of Exchange, T Transfers, 


—" = 
The National Provincial & Union Bank of 


> 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


PRAVELERS’ LETTERS OF OBEDIT 
throughout the United States 





43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 


Agents ani Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 


for Travelers 
pia oemehe” in all “see of the world. 
_Trantorg to BU SPE Cube, and the a the 


f he sic a 
pee cantatas seams % 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


REIDELBACH, ICKELHEIMER & C0. 


87 William Street. 

MEMBERS N. Y. STOCK EXCHANGE. 
Execute orders for purchase and sale of 
Stocks and Bonds. 

Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber « 


27 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchange 


Commercial Oredite issued In Dollars, Pounds 
? Sterling, Francs, Guilders, Pesetas, etc. » 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital ° $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


ers. Commercial and Travelers’ of 
Oredit available in all parts of the world. 


ACCOUNTS INVITED. 

















BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 





MUNROE & CO., Paris 


(Successors toAdolphBoissevain &Go.) 
jmasesdam. Holland. 





-KIDDER, PEABODY & 60. 


115 Devonshire St. 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redwnond aca. 


£33 Pine Street, New York 


Investment Securities 


Members 
New York Steck Exchange 


Letters of Credit for Travelers 
Available in all parts 
ef the world. 


issued en Europe, 
East. 


Drafts 
China and the Far 





Granam, Parsons & Co, 
BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “Graco,” Philadelphia. 








ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Investment and Financial Houses 





Lee, Higginson & Co: 


BOSTON 


New York Chicago 


HIGGINSON & CO, 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


EW. Clarks. 


Bankers 


321 Chestnut St., Philadelphia 
Boston Chicago 





Interest allowed on deposits 


subject to check 
High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


Clark, Dodge & Co., N. Y. 
Correspondents; First Nationa! Bank, N. Y. 
Redmoni & Co., - 





FRAZIER & @. 


Broad andjSansom Streets 
PHILADELPHIA 


19jSouth Street, 
[Baltinore, Md. 


65 Broadway, 
New York, N.Y. 





HALSEY, STUART & CO. 


incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO 


NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





39 SOUTH LASALLE STREET 
CHICAGO 


Goldman, Sachs & Co. 


69 Wall Street 
NEW YORK 


137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 








Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


- Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


& Investment Bankers 


GRAND RAPIDS, . MICH. 





-H. F. BACHMAN & CO. 


Established 1866 


INVESTMENT BANKERS 


Members N. Y. and Phila. Stock Exchanges 


¢ te 
1512 Chestnut St., 61 Broadway 
PHILADELPHIA NEW YORK 





HARPER & TURNEF 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





PHILADELPHIA 
Members Philadelnhia Stack Uusesan=o 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances” 
Maia Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities. 





ROBINSON & Co. 


U.S. Government Bonds 
Investment Securities . 





26 Exchange Place New York 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 
LONDON PARIS 
William P. Bonbright & Co. | Bonbright & Oe 





SECURITIES SALES CO. 


Atlanta, Ga. Jacksonville, Fla. 


Approved Southern Securities 
Municipal, Industrial, Railroad 


Bonds andj Preferred; Stocks 
Yielding 5% to 8%% 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York 











iv " 


Sinancial 
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WE FINANCE 
Electric Light and Power Enter- 
prises with records of established 
earnings. 

WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid Up Capital and Surplus, $23,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock E. es 





7 Wall Street 53 State Street 
NEW YORK BOSTON 
Cochrane, Harper & Co. 


Investment Securities 


60 State St., 
BOSTON 


111 Broadway 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





Thomas C. Perkins, tue. 


Investment Bankers 
HARTFORD, CONNECTICUT 


WE PURCHASE 


Entire issues of preterred and common stocks 
of established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


€arrespondence invited. 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORE 
BALTIMORE SPRINGFIELD 








United States 
Government and 


Municipal Bonds 
William |2 GQmpton (O 


Government and Municipal Bonds 
Over @ Quarter Century in this business 


14 Wall Street, New York 
St. Louis Cincinnati 











a 
W. F. Ladd & Co. 


Successors to 
Tilney, Ladd & Co. 














Railroad 
Bonds 


New York 























W. W. Lanahan & Co. 


Investment Securities 


Members fn Rte York Seomeammanes. 


Stock Exchange. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Entire Issues of Securities Negotiated 





ESTABLISHED 1865 


AMIRALC, 


6 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


H.dONES 


Sonera Rago 


OP a ge i 
POONE RECTOR 8100—CABLE aDORESS “onenTucnT- 
List C gives current offerings. 





€ 


| N.Y. Stock Exchange 
| N. Y. Cotton Exchange 


| Chicago Board of Trade 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOE: 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members Branch Offices 


Waldort-Astoria Hotel, N.Y. 
8 East 43d Street, N. Y. 

N.Y.Coffee & Sugar Exch. 
Philadelphia Stock Exch. 





George Pick & Company 
Investment Securities 
72 West Adams Street 


Chicago 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 
560 Congress St. 
Bangor BOSTON Portland 


Boston Stock Exchange 
Members: New York Stock Exchange 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 1401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


£0 Wall Street itsai' Title Building 
NEW YORK @HILADELPHIA 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

: * 


5% to 6% 
Wood,Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Teronto Montreal 





CANADIAN 
SECURITIES 


Government, Munieipalj 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Terente Montreal 





CANADIAN BONDS 


Payable in Canada and New York 


Prices to yield 
5.20% to 64% 


R. C. Matthews & Co. 


Cc. P R. Bidg., TORONTO 


JACEY [iMBER (©. 


TIMBER BONDS 


based always upon 
expert vedialion 
of underlying assets 


332 So. MICHIGAN AV., CHICAGO 





























} 


Announcement 


FEDDE & PASLEY 
Certified Public Accountants 
55 Liberty St., New York 








GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR sT., NEW YORK 
Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 
Telephone Rector 5441 


BANK OF OF MONTREAL 


CAPITAL Said aan up <--- ” $20,000 
RE sid tines «vie 20,000, = 
TOTAL ASSETS - - - - $489,271,197 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., 
Sir Frederick Williams Taylor, 
General Manager. 


NEW YORK AGENCY 
64 WALL STREET 


Citenne Beaman h-48 Sineh he Balle Me. 
San F; Amer’ eon 
Wetman 
(owned and controlled by Bank of Montreal) 





and sold. 
Foreign yon 
in any part of the world. 


47 . Threadneedle a Sy Cc 


G. C. CASSELS, Manager. 
Bank of Montreal (France) 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommuon Secures 
CORPORATION- LIMITED 


TORONTO. MONTREAL .LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








Canadian Government, Provin- 
cial, Municipal and Corporation 

















Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble & West Streets, Brooklyn, N.Y. City 





—— +n 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL_............. $15,000,000 


i Leek Pep eee weer e eee he $15,000,000 
President, Sir Edmund Walker, C,V.0.,LL.D.,D.C. 
General Manager, Sir John Aird. 
Acttetant, General Meneger. H. V. F. Jones. 


New York Office, 16 16 Exchange Place 
F. B. Cc 
J. A. 
1S RMR on, [eens 
Buy and 1 Sterl and . 
change “an, ag Y Gable ge Bemen Becagpy a her 
Travelers’ p ci Letters of Credit issued 
available in all parts of the ag 
Banking and Excha 
scr:ption Sratenated with 
LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GRE AT BRITAIN 
The Bank of England, 


The Bank of Scotland, 
Lloyd's Bank, Limited. 


THE BANK OF NOVA SCOTIA 
(Incorporated 1883) 


PAID-UP par alge $9,700,000 
RESERVE FUND 

UNDIVIDED PROFITS OVER... 18,000,000 
TOTAL ASSETS OVER 220,000, 


of every de 











Halifax, N.! : 
General Fichaptvetwes tease: Ont. 


New York A ency, gh he Wall Street 


F. a tterson, Age 
n Great Britain Royal Bank of Scotland. 


THE 


ROYAL BANK OF CANADA 


Established 1869 





Head Office... -- Pe ga 
SIR ERBERT | 8. trae President 
*"O.E. pgm + [7 Gen. Manager 


DERND. ian Hike OF 
VA vA ang ts in OU UDA, POR 

Riot fe Sicanes REPUBLIC 05 GOBER 
" DOMINIOA GREN- 


ADA. JA HONDURAS a Barish GUL? NA 


SPAIN—Barcelona, Plaza de OCataluna a 

LONDON OFFICE—Princes Street, E. O. 2 
NEW YORK Agency—68 William St. 

FP. T. WALKER ns Be Md SPE SRSIE ond 
ts 


FRENCH Au RiLIARE he yal Bank of 
Canada (France) ARIS, 28 Rue du 
Quatre-Septembre. 





Canadian Municipal Bonds 
Bought—Sold—Quoted | 


FINCKE, BANGERT & CO. 


Franklin Bank Bidg., Philadelphia 
BOSTON NEW YORK 








ALL ISSUES 
Canadian War Loans 
Bought Sold Quoted 
NESBITT, THOMSON 

& COMPANY, LIMITED 


Meccantite Trust Bide. ‘Flamtiton 


P. R. Bi 














Canadian Securities 


W. GRAHAM BROWNE & CO, 
222 St. James Street 
MONTREAL 








ep eS ee ee a ee meee 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


palé-up Canttal Sib ssideihtid cbt es dgahanitisiecameaneh $19,524,300 
2A ARE SA ehebaiaed 1 000 
ated y+ PE apes 19:b34,300 


$54,173,600 
Assets Sept. 30, 1918. _.$310,575,676 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 


re and AGENCIES in the Aus- 
wae Fiji, Papua 


(New 
yn gee . 
ie he ory description of 


Wool Australian Banking Dusinen Oredite arranged. 


GEORGE STREET 29  LHRBADNEEDL DLE 
THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
pe and Issued_.........-- £6,000,000 











pital £2,000,000 To 
Fund... 000) gether pate 
eserves Fu Liability of Proprictors. ..- £4,000 


Total Capital and Reserves....-- £8,050,000 





Bank has 41 B: Branches in VIOTORIA, 39 in 
14 in souTH AU xt USsTRALIA. 21 in WESTERN 
A STRALIA, 3 in SOM ANIA sind 44 in NEW 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. C. WILLIS. 
Assistant Manager—W. J. Essame. 


The Colonial Bank 


Established 1836. 





Capital Subscribed___$15,000,000.00 

Paid-up Capital___.__- $4,500,000.00 

BG oe ne coon ee $1,750,000.00 
$5 = £1 


. 8. Forces now . £ Europe. 
Head Office: 
89, Gracechurch St., London, E.C., 8, 


New York Agency: 
22 William Street. 


fhe Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
‘apital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straite 
jettlements, Federated Malay States, China, 
and Mauritius. 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and a 


fiend Oftice: 26, Bishops: London, E. Cc. 
India, Burma, yin, ritish East 
Africa Unands and at Aden 











Subscribed Capital... £2,000,000 
| tb peaital a Hoye 
eserve Fund-..-.----- -0 
The Bank conducts every description of banking 
and exchange business 


Chartered Bank of India, 
Australia & China eer ermiet Piss 
Head Office, 38 Bishopsgate, London, E. C. 
Paid up Cap'l, £1,200,000; Res. Fd. £2,000,000 
Reserve Liability of Shareholders,’ £1,200,000 
Undivided Profits, 1917, £167,261. 


New York Agency, 
WILLIAM BAXTER, 86 Wall Street. 


CLERMONT & CoO. 
BANKERS 
GUATEMALA, 


Central America 
Oable Adress: *“‘Clermont” 


THE COMMERCIAL BANK OF SCOTLAND, Lid 
Established 1810. 
Head Office—EDINBURGH 
Capital Subscribed £5,000,000 Paid up £1,000,000 
Reeeem £30,698,000 Reserve Fund £859, 
. ROBB, Gen. Mer. MAGNUS IRVINE, Bec. 
Loadon Street, E. C 











and business transacted. 
Wew York Agente—American Exchange Nat. Bank 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E. C. 
(3541) 
Subscribed Capital - $172,144,000 
Uncalled Capital - - 136,281,000 
Paid-up Capital and Re- 
serveFund - - 71,726,000 





Cash in hand and at Bank 

of England - 318,780,000 
Money at Call and at Short 

Notice - - = 329,045,000 
Investments - . - 308,003,000 
Bills of Exchange - . 196,246,000 


other 
se | Advances on War Loans . 
Paid-up Capital is now - 
Reserve fund “ “ - 


Overseas Branch 
65 & 66, OLD BROAD STREET, E.C.2. 


Foreign Banking business of every description undertaken 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


International Banking Corporation 


55 WALL STREET, NEW YORK CITY 


Advances on Current ond 

Accounts 496,068,000 
71,091,000 
4l, ‘AAS, 350 
41,445,350 





Branches in: 


India Straits Settlements 
China Java 

Japan Panama 
Philippine Islands Colombia 

London Santo Domingo 


San Francisco 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capita: & Reserves m lega’ 148,215,765—£12,838,472 


All classes of Argentine, Spanish and 
European banking business conducted. 








The Union Discount Co. 
of London, Limited 


89 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized cncccoeosccsouey 
Ca SS REAR BIC 8,500,00 

Capita PaidsUp los otiihadiacdicotaiaasaxtihibnen tian 4,250,006 
Reserve Fun 4,000,00€ 




















$5=—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent. 
wt 3 to 7 Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates a vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 











35 CORNHILL LONDON, E. C. 
Oable Address—Natdis, London. 
Subscribed Capital $21,166, 
Paid-up Capital cass sas 
Reserve Fund 2,500,000 





BARCLAYS BANK 
LIMITED 


with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,370 branches in England and Wales 
Agents in all banking towns throughout 


the World 
CAPITAL SUBSCRIBED....... $70,686,669 
CAPITAL PAID-UP_....-...... $43,786.660 
RESERVE FUND.............. $35,000,000 
TOTAL RESOURCES........._ $1,198,300.000 


EVERY DESCRIPTION OF >bANKING 
BUSINESS TRANSACTED. 


Addrese—The Foreign Manager, 
168,° enchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 


Sir Montagu Turner, R. Hugh Tennant, Esq. 





Authorized Capital...........__. £33,000,000 

Subscribed Capital__._........_.__ ,323, 

Paid-up Capital_.__.............. 7,056,880 
A SRE a ST ee 7,430, 


st December, 1918.) 

Cotwarnt, patie and other Ac- 
COUN B. bnn aii oaikn de iano ow £262,857,781 

Cash in Hand and at Bank of Eng- 


Bl 47,476,604 

Money at Call, and Short Notice... 36,970,158 
vances umts_....... 141,501,913 
HEAD OFFICE: 41, LOTHBURY, E.C. 2. 


Joint General Managers: 
F. J. Barthorpe, J. W. Buckhurst, J.C. Robertson 
Foreign Branch Office: 82, Cornhill, E.C. 8. 
Belgian Branches: Antwerp, 41, Placede Meir. 
Brussels, 114 & 116 Rue Royale. 
SPANISH BRANCHES: 
BARCELONA Paseo de Gracia 8 and 10 
MADRID Calle de Alcala 43 
AFFILIATED IN FRANCE: 


leates County & Westminster Bank (Paris), Ltd. 


MARSEILLE 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be collected 
for Customers of this Bank, ws agai area oe 


io ean I Cities vragen Eas eae ihe i Ontied. 
dom and ae Correspondents thr ing 


EXECUTOR AND TRUSTER DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £1°,000,000 or 
Frs. 260,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London). 
PARIS. 


Mesars. le Boren. de SY FLIES 
Oharies de CERJA 
le Comte Adrien, GERMINY 
Georges HEINE 








Arsene HENRY 

le Baron HOTTINGUER 
Raoul M 

Pyrame NAVILLE. 
Felix VERNES 


LONDON, 
Messrs.the Bott oe Eee ROUGH. .O.V.0.,0.B 
Viewvant GOSCHEN 
Sir Sonn F HEWETT, G.O.8.1. 
Lord HILLINGDON 
Hon. HERBERT#@A. be Pata ate 
Lord ORANMORE and BROWNE 
Sir aw LAWRENOE YOUNG Ber 
FRANCE. 
PARIS, 7, rue Meyerbeer (Xo) 
MARSEILLES, 38, rue St. Ferreol 
ENGLAND 
LONDON, 26, Throgmorton Street }E.C.32. 
MANCHESTER, 25 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA = STAMBO'A 
Agencies in EGYPT, GREECE, PALESTINE“ 

MESOPOTAMIA, SYRIA, CYPRUS, 
and inldifferent parts of.the 
Ottoman Empire. 

%O Branches in the Near East. 


GENERAL BANKING BUSINESS 
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Foreign Foreign Foreign . 
SPERLING & CO. |Bangue Nationale de Credit} NATIONAL BANK 
Basildon House, Moorgate Sé. of EGY PT 

~ Lendon, E. C. Capital . iii. frs. 200,000,000 
snidiinnipiinivaitenidii Reserve Fund ti ” 45,000,000 Head Office—Cairo. 
op aaa sais 
gps Pr gear. HEAD OFFICE _ lesan Notes jaytite a tigin to Inarer 
Hy dro-Blect whet Com panies 16, Boulevard des Italiens Capital, fully paid___.£3,000,000 





NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 





Head Office MILAN 
Paid-up Capital..... WOR 
Reserve Funds.......... -$11,640,000 


AGENCY IN NEW YORK, 
165 BROADWAY 


Leaden Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 
West End Agency and London Office of the 


Italian State Raliways, 12 Waterloo Piace, 
Regent 8+., 8. W. 


Cerrespendentsito the Italian Treasury. 


64 Branches in Italy, at all the 
principal points in the Kingdom 


Representatives in New York’and Agents 
asian aa tea Goneoe Francaise et Italienne 
veur l’"Amerique du Sud. 

Baenes Ayres, Ric de Janeiro, San Paulie, 

Santos, &c. Societa Cemmerciale 

@’Oriente, Tripoli. 


Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 


and the 
Seeieta Italiana di Credito Provinciale 


oa ol 





190.000.008 
20,000,000 
“ 3,240,600,000 
* 123,498,000 
Central Management and Head Office: 
ROME 


and De _ <6 bigs 
and with the 





BRANOHES at: Genoa, Milan, eyes, Pv 
a@emo, Turin, Venice, Bologna, 

Florence, Ancona essina, San Remo, Como 
and 56 others in CHIEF CENTRES OF ITALY. 
PARIS OFFICE, 2 Rue le Peletier 

wendon Agents: poraeys Bank, Ltd., 


_|Zurich - 


PARIS 





BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 
Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 190 others in the chief centres 
of France. 





GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 


West End Branch..-.-1lic_ R t 
we i. 2446 


Capital paid up, . . $20,000,000 
Surplus,....... $6,200,000 


Deposits,. . . . . . $165,000,000| 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 


Swiss Banking Association 


Fermerly Bank in Winterthur est 1862 
Togzsenburger Bank est 1863 








Capital, fully paid - Frs. 
Reserves - = = ” 


60,000,000 
15,000,000 





Winterthur - 
Lausanne, etc. 


St. Gall 





Documentary Credits. Biils Collected. 
Foreign Exchange, 
Travelers’ Letters of Credit, &c. 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Pa.d-up Capital... £1,548,625 or $7,742,625 
Reserve Fund_-_... ripe gn or i 
Total Resources. £60,800,1 64 or $251,503,770 

avencios Two Hundred Fifty Branches and 


secs MA MA! Goeth Atria Agent 


68 Wall St., New York 


Also representi The Bank of New South 
Wales with branches throughout Australasia. 





CREDIT SUISSE 


Established 1856 


Capital & Reserve, francs 130,000, 000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneza. St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 


LEU and CO.’S BANK, 


ZURICH, (Switzerland) 
Founded 1755 








Seneeh EL ye ony Pa. eens 


BVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 
Bills of Exchange Negotiated and Collected. 
Drafts and Letters ef Oredit Issued. 


Telegraphic Transfers Effeoted. 
Booking and Travel Department. 








The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 300 Branches in Africa 


Faid-Up Capital and 
serves - - + + « $18,575,000 


Offers te American banks and bankers ite superior 
facilities for the extension of trade and com- 
meros between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Oharter, 1727. 
Paid-up Capital £2,000,000 
Rest and Undivided Profits.....-.. £1,080,470 
Deposits 229,202,380 














Head Office=- St. Andrew Square, Edinburzh 
Oashier and General Manager: A. K. Wright. 


Lenden Office « « « 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glassew Office ««sassccaa Exchange Square 
Agent: A. Dennistoun. 


167 Branches Throughout Scotiand 
Every Description of British, Colonial and 
Fereign Banking Business Transacied 








Oerrespoudense inetied. 





Reserve Fund_..._._- £4,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINGIAL AND 
UNION BANK OF ENGLAND 








($5—=<£1.) 
SUBSCRIBED CAPITAL 


$141,422,100 
PAID-UP CAPITAL - - $27,384,420 
RESERVE FUND - - $20,000,000 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 


Paid-up cou Sewescnccaneosoucece £2,000,006 

Reserve Fund... .........-......... 

Reserve Lashaiheg of Proprietors..-_. 2,000,000 
£6,040, 


yable on demand, and Letters of 
b the London Branch on the 
and the Bank 


Australia and elsewhere. on 78 
negotiated or ° 
Head Office, Seduen, New South Wales. 


London Office: 
18, Birchin Lane, Lombard Street, E.C. 38. 


The National Bank of New Zealand 


Head Office: 17 wines ~_ London, 
Chief Office in New Zealand, Wellington. 





Authorized Capital - - - £3,000,000 

Subscribed - - 2,250,000 

Paid-up 7 - - - 760,000 
Reserve nd . £730,000 
Uncalled Pants £1,600,000 


Correspondents in all parte of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampice 
Tamaulipas, Mexico 
ye of the American Bankers’ Association 
Facility. Pa 
ition ae ig Fam be sold on 


Mexico and the United tes 
Kong, Paris, Barcelona Sesdons ant 














BANK OF BRITISH WEST AFRICA, LT LTB. 
Sabeadbed cokes 818,206,008 
Capital (Paid napintas 2,906 606 
Surplus and Undivided Prefits.......- 1,295,566 
nary | Eaypt, Moreeco, 
oy 7 & 18 Leadenhall St., London, £.C. 
Sa Office, 106-106 Portland Street 
Office, 25 Water Street 


RB. R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 
Incorporated by Royal Charter. 


Offers every banking facility for transaction 
reece, wh it has been established fo 
ya oa has Branches throughout the 


- in Egypt. 





t Alexandria, 
Head Alf Office: Basildon ‘House, 
Moorgate *ONDON, EB. C. 2. 


Hong Kon & Shanghai 
ING C yp Rat ogy OD 
Soave heSai Get 208,09) a 
MGRAMT DRAYTS, IBSUE LETTERS OF CREDIT: 
NINA JAPAN, PHILIPPINES, INES TRAITS SNF - 
TLEMENTS, INDIA 

WADE GARDNER. Adeat. 34 Wall S*.- 











Vill 
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ST. Louls 


CINCINNATS# 








A. G. EDWARDS & SONS 
38 Wall Street 
In St. Louie at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 


SMITH, MOORE & CO. 


Investment Bonds 
509 OLIVE ST. ST. LOUIS, MO 


St. Louis Securities 
Mississippi Valley Securities 


MARK C. STEINBERG & CO. 


Members 7 ae ~ Exchange 
Members St. Stock Exchange 
800 Broadway ST. LOUIS 











Members 8¢. Louis Stock Exchanges 


STIX & CO. 


Investment Securities 
se? OLIVE sr. ST. LOUIS 











CLEVELAND 


OTIS & COMPANY 


CUYAHOGA BLDG. CLEVELAND 


Branch Offices: Columbus, Ohio; Akron, Ohio; 
Youngstown, Ohio; Denver, Colo.; 
Colorado Springs, Colo. 


Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 











Ohio Securities 
BOUGHT — SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 
Members (yew, nT ee ewe 


Guardian Building pa Sa 


— 
~_——— 








SPARTANBURG, S. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 








—_—_ 


TTS 
Sn 





AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
EstabUshod 1886 








Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bidg. 
111 W. Monroe St. 


t+) EBAUM § 
GR Be PAN — NS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 





Onartes W. Moore §=Capital and Surplus, $2,000,000 


6% CHICAGO FIRST MORTGAGE BONDS 


_Bultable for Estates, Trustees and Individuals 








| 
| 


Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 





Mian. Chamber 
St. Louls Merchants 
‘Winnipeg Grain on he 


Powell, Garard & Co. 


INVESTMENT SECURITIES 
39 South La Salle Street 
Chicago 


Philadelphia 





New York Dallas 


CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1808 
108 South La Salle St. 


TAYLOR. EWART & Co. 


INVESTMENT BANKERS 


. 106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 
Note 





CHICAGO 








41 South La Salle St. 
CHICAGO 


U.S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 








We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 
BONDS FOR INVESTMENT 





108 So. La Salle St. 
CHICAGO 





ROBERTS & HALL 


em 
INVESTMENT SECURITIES 
CINCINNATI OHIG 


BRAZORIA COUNTY, TEX 
Road District 544% Bonds 
Due 1920 to 1939 
To Net 6.15% 


Weil, Roth & Co. 


CINCINNATI NEW YORK __ CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidz., 
CINCINNATI, OHIO 


Ohio 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-830-332 WalnutiSt. 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 


LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 











Paul Jones_Bidz., 


John W. & D. S. Green 
116 a Be age St., 
Bras tet pisses 
Both ne 65. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Steck Exchange 
404 West Main Street, LOUISVILLE, KY. 


LOUISVILLE, KY. 

















SAINT PAUL 


F. E. MAGRAW 


MUBICEPAL AND CORPORATION 
BONDS 





Bocai Securities of the Twin Olsies 
Giebe Buliding ST. PAUL, MINN 








BALTIMORE 


PROCTER & GAMBLE Co. 
INDIANA REFINING CO. 


CIMNCINMAT! 





Westheimer & Company 
thew See techs Rethings 


Chicago Board of Trade 


CINCINNATI, OHIO 





BALTIMORE, MD. 
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Bankers and Brokers Outsive Mew Pork 
LOS ANGELES sini a INDIANAPOLIS 
F.M. BROWN & CO. Fletch . 
Pacific Coast Securities DEALERS IN ee fametican Comeeny 
BONDS Municipal —— Capital - $1,500,000 
of MUNICIPALITIES AND 
CORPORATIONS 0 ee 2 em rg Write us for bids or offerings on any 


having substantial assets 
ard earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





We Specialize in California 
Municipal and Corporation 


MEI 8 ec 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat'l. Bank Bidg., San Francisco. 











DETROIT, MICH. 


A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
Penobscot Building DETROIT 


Municipal and Corporation Bonds 
Specialize in Michigan Stocks and Bonds. 


Municipal and Corporation Bonds 
Specialist in 
MICHIGAN ISSUES 
MATTHEW FINN, 


714-716 Penobscot Bidz., 
DETROIT, MICH. 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 











Motor Stocks, Public Utilities & Oils | 


1010 Penobscot Bidz., 


WATLING, LERCHEN & COMPANY 


Members Detroit StockjE xchange 
Michigan Municipal Bonds 


Local Corporation Bonds and Stocks 
56 West Congress St., DETROIT, MICH 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bidg. DETROIT 


DETROIT, MICH 














NORFOLK, VA. 





MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK, 


60 Broadway. 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 
INVESTMENT BROKERS 
San Prancisco Members 
410 Montgomery St. Gan Framctece Stock 


CHAPMAN DE WOLFE Co. 


861-853 Montgomery Street, 
SAN FRANCISCO, CALIP. 
Stocks and Bonds 


information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 





Indianapolis or Indiana Security. 





Statistical Information Furnished. 


Securities 
Municipal ae 
Traction, Gas and 
Lighting Bonds and 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


415 Lemcke Bidg., INDIANAPOLIS 




















MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO , 


a 


San Francisco 








MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 











__ PitTssurRGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidz., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 
Members New Y: i Bachanes 


Bittsbur 


pees i) 
New York ton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 
National Bank Beildine  w Iheeling, W. Va. 


L. J. DAWES & COMPANY 
MATTERS FINANCIAL 
346-7-8-9]Union Arcade PITTSBURGH, PA. 


Especially equipped to handle com- 
mittments in Pittsburgh securities. 














Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOOK EXOHANGE 
PITTSBURGH STOCK EXOHANGE 
OH'C4GO BOARD OF TRADB 








MINNEAPOLIS 





WE WILL BUY | 
Minnesota & Ontario Pow. istis 
Powell Ri Riv ompany is 


6s 
neapolis ig to Extended qa 


as 


TOLEDO 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons, 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO. OHI@ 


KANSAS ciTy 


W. C. Sylvester Inv. Can. 


Investment Bonds 
Kansas City Securities 














926 Baltimore Kansas City, Mo. 








HOUSTON 


~ SHERWOOD & KING 


Texas Securities 

HOUSTON, TEXAS 

Dallas Office: 

CAIN, SHERWOOD & KING 
fase Siake Sn 

MEMBERS: Houston Cotton Exc 


Dallas Cotton Exchange 











CHATTANOOGA 


LEWIS BURKE & CO. 


LOCALYAND SOUTHERN 
SECURITIES 


James Building CHATTANOOGA 








i: PHILADELPHIA 
To Brokers: 

Familiarize yourself with the Phil- 
adelphia Market for High-Grade 
Railroad, Public Utilities and In« 
dustrial Bonds through 

WAR 





Brokers’ Soler 
421 Chestnut Street, Philadelphia 











Frederick Peirce 


| for & Co. ' 


FOR WENT 
1421 Chestnut Street, Philadelphia 


























NEWARK, N, J. 
CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F. M. CHADBOURNE & CO. 














INVESTMENTS 


WELLS-DICKEY COMPANY, Minneapolis 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 














THE CHRONICLE 





[Vou. 109. 





Bankers & Brokers Outside N..D. 


Current Bond Inquiries 





uTIca 








Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 
Utica Electric Lt. & Power ist 5s 
Syracuse Gas Co. ist 5s 

Syracuse Light Co. ist 5s 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


INVESTMENT BANKERS 
225 Genesee Street Utica, New York 











BUFFALO 





JOHN T. STEELE 
BUFFALO, NW. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





IRVING T. LESSER 
STOCKS AND BONDS 


887 Ellicott Square 


BUFFALO, N. Y. 





os 





DENVER 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








PORTLAND, ORE, 


- MORRIS BROTHERS 


[Or (mr 
THE PREMIER MUNICIPAL BOND HOUSS 
op 


Sslaveished Ovw 35 Yours 


Government and ae Bonds 
PORTLAND, 


HALL & COMPANY 
(NVESTMENT BONDS 
Local and Pacifie Coast Secarteies 


LEWIS BULOING PeRTLAR®, Saber 
ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, . .« 
$100,000 Jefferson "atl "Alohesile 
5% Refunding Bonds, due March 1, 1948 


























CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 


Guaranteed Stocks 
MACON . GEORGIA 


Bucyrus Pfd. 
Cities Service 


Common & Deb. 7s 
Columbia Graphophone 

Preferred 
International Motor 


Preferred 


Finlay & Company 


30 Broad St., N. Y. Tel. Broad 7064 


Saar 


G. F. Redmond & Co., ino. 
16 STATE STREET, BOSTON, MASS. 
Dévess Prtvate Wire te New York 
‘Te. Mein 31386 - FPF. H. 926 








SILVER EASTERN 
BULLION EXCHANGES 


we "Bullion Letter” 
om Mn Request. 


SRINIVAS R. WAGEL 


$d ot. Phone BROAD (538 


ScoTT & STUMP 


INVESTMENT SECURITIES 
Stock Exchange Building, 
PHILADELPHIA 
Telephones: Locust 6480, 6481, 6482 








Denver Gas & Elec. 5s, 1951 
Yadkin River 5s, 1941 
Utah Securities Corp. 6s, 1922 
tinental Gas & Elec. Preferred 
‘exas Power & Lizht Preferred 
Carolina Power & Light Preferred 
Duluth Edison Elec. Preferred 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 








Spectalicing in 

Russian Govt. Bonds 
and 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Bester 29 Beend St. N.Y. 








Allied Packers, Inc. 
6% 
Debenture Bonds 


Due July 1, 1939. 
Denomination, $1,000. 


Price, 9814 and Interest 





Fifth-Third 
National Bank 


CINCINNATI, OHIO 


A. G. Becker & Co. 


COMMERCIAL PAPER 




















137 South La Salle Street 


CHICAGO 
111 Broadway Boatmans Bank Bldg. 
NEW YORK ST. LOUIS 


First National Bank Bldg. 
SAN FRANCISCO 








General Asphalt 


We have prepared an analysis of the 
affairs and activities of the General 
Asphalt Company, touching upon or- 
rer nr at nga ip yoni com- 


past and prospective— 
ee aR fo ene eet «poh Bang 
holdings and general financial condition. 


Sent on request for C—411. 


HUGHES & DIER 


Stocks—Bonds—Grain 
Members {Philadelphia Stock Exchange 
(Onin! of Trade 


6@ BROAD ST., NEW YORK 











New Jersey 
Securities 


OUTWATER & WELLS 
16 Bxchange Place Tel. 20 Montgomery 
Jersey City, N. J. 

We specialise te 
STOCKS AND BONDS 
with a Beeten Market 
L. SHERMAN ADAMS 


ee 
70 SYATE STREET, BOSTON 


GPa goal 
ten Meshom 














Canadian Securities 


Inquiries Invited 


LYNCH & MSDERMOTT 


2 WALL SI.NY 2] RECTOR 2515 = 





NEW INDUSTRIAL ISSUES 
Yate pee readily “salable. 
We have offerings ready for dealers. 
U6 SO BOR Basie: | ealiped 





GRANVILLE HARTMAN 
TCR rece Be oe 
NEW YORE 


36 Wall Street 





STOCKS AND. BONDS 


Inquiries 
FINCH & TARBELL 


Members New York Stock: 
226 BROADWAY, - 








Public Utilities in 
growing communi- 
ties operated and 
financed. 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 














H. D. Walbridge & Ca 


14 Wall Street, New York 
Public Utility Securities 
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Eastman Kodak 

Niagara Falls Power, Com. & Pref. 
Indian Refining, Com. & Pref. 
Buffalo General Elec. 6s 

Salmon River Power 6s 
International Traction 4s 
Niagara Falls Power 5s & 6s 


J. S. Bache & Co. 


Members of the New York Stock Bzchange 

NEW YORK Tel. 6400 Broad 
4 Branches and Correspondents 
Baffalo New Ovieara = 


ae 





LIBERTY BONDS 
all issues 


RAILROAD BONDS 
REGISTERED BONDS 





Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Steck Exchange 
25 BROAD STREET NEW YORK 





Port Lobos Petroleum 
Lone Star Gos 
Midland Securities 


DUNHAM & CO. 


I nocst ment Securisées 
43 Exchange Piace *Phone 8306 Hanover 


STANDARD 


Veokiy Summars () Will be malted 





ed L seers! 


CARL H. PFORZHEIMER 4 CO. 


Deaiers im Standard Oli Sesurttics 
Phenes 4860-1-3-3-4 Bread. 25 Berend &.. NW. Y. 





Detroit is the market for 
DETROIT MOTOR STOCKS 
ee - Paige - Pord 

Continental & Packard 
JOEL STOCKARD & CO. 
Members Detroit Stock Exchange 

DETROIT, MICH. 





New Jersey Municipal Bonds 


Descriptive List on R>quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 





Elect. Dev. of Ontario 5s, 1933 
Montreal Tramway 5s, 1941 
Canada Lt. & Pr. 5s, 1949 
Wisconsin Edison 5s, 1924 
National Bank of Cuba 

Canadian Car & Fdry. Pfd. 
Cuban Govt. 44s, 58 & 6s 
Canadian Govt. Prov. Ind. issues 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 Broadway. ’Phone 3900 Rector, New York 























Report of the Condition of the 
Hibernia Bank @ Trust Company 
New Orleans 
As of May 12, 1919 
RESOURCES 
Loans and Discounts $21,075,620.95 

U.S. Government Securities, Other 
and S 8,663,368.74 
Hibernia Bank Building ....................... . _ 1,100,000.00 
Other Real Estate 528,666.26 

Customers’ Liability on Letters of 

Acceptances sevevee ove 1,595,554.73 
Cash on Hend and with Banks ............... 8,854,861.84 
$41,818,072.52° 

LIABILITIES 
Capite! and Susp vee unsere 3,500,000.00 
Undivided Profits 195,225.13 








Reserved for Unearned Discount...... 82,264.09 


























Reserved for Interest, Taxes and Expences 283,288.42 
Bilis Payable, Secured by U.S. Govern- 
ment Securities . . 5,476,000.00 
Liability on Letters of Credit and 4 
ACCEPTANCE 222. a eeeneenesees - ceneeenee 1,595,554.73 
Deposi .. 30,685,740.15 
$41,818,072.52 
A Steady Subctantis! Growth in Deposits .- 
Deposits May 12, 1935 .0..... © -.--cecr---neee-----$15,377,116.80 
Deposits May 12,.1916...... 18,701,796.20 
Deposits May 12, 1917 2.00 ce. cee scone, 22,880,5 14.99 
Deposits May 12, 1998 220000000000 ..-no......... 26,757, 826.68 
Deposits May 12,1919......... . —_..........30,685,740.15 
WE WISH TO B 
Indianapolis Trac. & Term. 5s, 1933 
Michigan Railway 1919 
Portland Ry., L. & Power 5s, 1942 
United Gas & , 


Divest Private Telephone to Berdell Bros.. N. ¥. 


Mackie Co. 
INVESTMENT BANKERS 








Italian Govt. 5% Int.Loan of ’18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 
ALFRED R. RISSE 


Telephone 5364 Broad 50 BROADWAY 


BOUGHT SOLD QUOTED 


Republic , Pref. & Com. 
International Textbook 
International Educational Pub., 
Ward i Baking r ‘eF & Co 

‘ m. 
A. E. Staley Mfg., Pref. & Com. 


William P. Lemley & Co. 
Eighth Floor, Arrott Bidg., Pittsburgh, Pa. 
American Chicle 
Boston Mexican Petroleum 


New England Fuel Oil 
Pyrene Manufacturing 


R. S. DODGE & CO. 


74 Breadway Phone 6810 Rector 


Dayton Power &Light, Pfd. & Com. 
Library Bureau, Pd. 

National Casket Company 

Yale & Towne Mfg. Co. 


Conrad B. Shevlin Co. 


111 Devonshire Street BOSTON, MASS’ 
Telephone 











Wt. Hill 846-647 





New [Booklet 
describing 


Shaffer Oil 
& Refining 
Company 


Mailed upon request 


H.M. Byllesby & Company 


111 Broadway 
NEW YORK, N. Y. 


208 So. La Salle St. 
CHICAGO, ILL. 

















Butterworth-Judson Co. 
Republic Tire & Rubber Corp. 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 


R. Lancaster Williams & Go., Inc. 


INVESTMENT SECURITIES 
Equitable Building, 
BALTIMOREZ- - - MARYLAND 


Armour 68, 1919-24 
Chicago Securities 


BABCOCK, RUSHTON & CO) 


Mombers New York & Ohieago Stock Exchanges 
HOME INS. BLDG.. 7 WALL STREST 
OHIOCAGO NEW YORE 


Interboro R. T. 7s, 1921 
Fed. Land Bank-Farm Loan 4}4s&5s 
a. Copper Mines 8. F. 6s, 1931 


( 
Consolidated Copper Mines 7s, 1928 
Baltimore & Ohio 6s, 1929 


CONNELL & NICHOLS 
111 Broadway peers = York 


St. Louis Rocky Mt. & Pac. 
Lima Loco. Com. & Pref. 
Wright-Martin Pref. 
National Motors 

Cha!mers Pref. and Notes 


Cc. H. HENSEL 


111 B’way, New York. Tel. Rector 3672-8-4-5 


Fairbanks Co. 

; EE Root & Vanderport 
American Stores 
Gray_& Davis 


BREITUNG & CO. 


11 Pine St., N. Y. Tel. Rector 6180 




















ae BONDS 
SHAPKER, WALLER & CO. 


284 SOUTH LA SALLE STR 
CHICAGO 
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Current Bond Inquiries | 
WANTED 
F. ) # LISMAN &Z CO. Emmett Irrigation District 6s 
Members New York and Chicago Stock Exchanges ge Water Works 6s 
61 BROADWAY, NEW YORK Pe ee 
hi 2 nI St. Joseph (Mo.) Water Co. 5s 
Chicago Terre Haute & So. East’n Issues Sam Autoals Wat Co i ke 
Denver & Rio Grande Improv. 5s, 1928 Racine, Whee: Wintel Cer let Be 
Duluth South Shore & Atlantic 5s, 1937 Guanajuato Red. & Mines 6s 
WE DEAL IN Iowa Central Railway ist 5s, June 1938 Michoacan Power 6s 


Mason City & Fort Dodge RR. Ist 4s, 1955 


Missouri Kansas 


& Texas—aAll Issues 


New York Susquehanna & West. RR. 5s 
Rutland Railroad Consol. 414s, 1941 
St. Louis Bridge Company Ist 7s, 1929 
Seaboard Air Line—Atlanta & Birm. 4s 
Toledo & Ohio Central Railway Co. 5s 
Waterloo Cedar Falls & Northern 5s 
Wheeling & Lake Erie Railway 41s 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 





SS 





WANTED 
American Coal Co., Alle. Co. 


FOR SALE 
Childs Co. Pref. Stock 


Davies Thomas & Co. 


Members N.Y. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 5520 





Peoria & Eastern Ist 4s, 1940 

Erie & Pittsburgh Gen. 34s, 1940 
Commercial Cable Ist 4s, 2399 
Louis. Ry. Ist Cons. 5s, 1930 
Louisiana & Ark. Ist 5s, 1927 

Cinn. Gas Transp. Ist 5s, 1933 
Buffalo Rys. lst 5s, 1931 

St. Jos. (Mo.) Ry. Lt. Ht. & Pr. 5s, ’37 
Stern Bros. Preferred 

Semet-Solvay 


McKinley & 


44 WALL ST., N. Y. 


2 
Morris 
Tel. John 272. 





= 


NEW JERSEY ZINC 
Capital Stock 





J. S. FARLEE &=CO. 
66 BROADWAY 





WOOD, STRUTHERS & CO; 


5 Nassau Street 
NEW YORK 


Chic. & Nor. West. Gen. 314s, 1987 

Union Pacific 1st Ref. 4s, 2008 

East. Ry. of Minn. Nor. Div. 4s, 
1948 

St. Paul Minn. & Man. Pac. Ext. 
4s, 1940 

L. & N.—Pad. & Mem. 4s, 1946 

Oregon RR. & Nav. Cons. 4s, 1946 


Consol. Traction of N. J. 5s, 1933 

Hudson County Gas Co. ist 5s, 1949 
Newark Consol. Gas Cons. 5s, 1948 
Jersey City Hoboken & Pat. 4s, 1949 


SAMUEL K. PHILLIPS& CO. 
507 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 


Illinois Telephone and Engin- 
eering Sales Corporation 
Deb. 6r, 1921-26 
WARE & LELAND 


Members New York Stock Exchange 
61 Broadway. N. Y. Tel. Bowl. Green 10090 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 




















Steubenville & E. L. R. & L. 5s 
East Liverpool Lt. & Tract. 5s 
Guanajuato Pow. & Elect. 6s 
Wichita (Kan.) Water 5s 

N. Y. & Interurban Water 5s 


H. C. SPILLER & CO 


INOORPORATED 
27 State Street 63 Wall Street 
Boston New York 


California Packing Preferred 
Union Oil Co. of Calif. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 

Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 
SouTH sto shes, KTIMORE, MD. 
Members Baltimore Stock Exchange. 5 
City Investing Co. 
Bank of Commerce 
Mortgage Bond Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK,N. . 
Tel. 6460 Bowling Green 




















GULF OIL CORP. 
6s, 1921-23 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rect. 8460 














~~ 


1| So. Ry. Memphis Div. 5s, 1996 


Alabama Great So. 5s, 1943 
Central Vermont 4s, 1920 

Ch. St. L. & N. O. Mem. Div. 4s, ’51 
Chic. Lake Shore & East. 414s, ’69 
Ind. Ill. & Iowa 4s, 1950 

Long Island No. Shore 5s, 1932 
Minn. St. P. S. S. Marie 5s, 1938 
Pitts. & Lake Erie 2nd 5s, 1928 
San Antonio Aransas Pass 4s, 43 


Terminal Bonds 


ABRAHAM & CO. 


10 Wall St., N. Y. Tel. Rector 1&2 

















Adirondack Elec. Power 5s, 1962 
Alabama Power 5s, 1946 

Amer. Public Service 6s, 1942 
Cincinnati Gas Transport. 5s, 1933 
Cities Service % “‘c”’, 1966 

Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Dayton Gas 5s, 1930 

Denver Gas & Electric 5s, 1949 
Detroit City Gas Gen’l Lien 5s, 1923 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, ’33 & Ref. 5s, 1940 


Empire District Elec. 5s, 1949 
Empire Gas & Fuel 6s, 1924 

Ft. Worth Power & Lt. 5s, 1931 
Island Oil & Trans. 7s, 1920 
Kansas City Ry. Ist 5s, 1944 
Omaha & Coun. Bluffs St. Ry. 5s, ’28 
Metropolitan Gas Corp. 5s, 1941 
Salmon River Power 5s, 1952 

Utah Securities 6s, 1922 

West Penn. Power 6s, 1958, 7s, 1920 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-1-2-3. 


111 BROADWAY, NEW YORK 


Berdell Brothers 
lic § 


eturilies 
enmeig hg? 4” 


We specialize in 


CITIES SERVICE CO. 


Convert. 7% Bonds 
Series B & C 

















Private Phones to Philadelphia & Boston 
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Michoacan Power 6s 
Guanajuato Power & Elec. 6s 
Central Mexico Light & Power 6s 
Guanajuato Reduc. & Mines 6s 
Richmond Radiator Pref. & Com. 
Cape Breton Electric 5s 

Empire Lumber 6s 

Kirby Lumber Com. & Pref. 
National Radiator (Johnstown) 
General Gas & Electric Stocks 
Nova Scotia Tramways 5s 
Crowell & Thurlow &. 8. 

Hendee Mfg. Com. & Pref. 

St. Joseph (Mo.) Water 5s 





HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970. 





Established 1865. 


BIOREN & Co. 
BANKERS 
814 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stock Exchanges. 


Philadelphia 


Private wires to the Principal Cities. 





Texas Pac. Coal & Oil Company 
Sinclair Oil warrants 
Liberty Reg. Bonds, All Issues 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Our New Booklet on 
Guaranteed Railroad Stocks 
Gescribes the investment features of these 

securities 


whose ot age my we in many 
instances ceed y e strongest 
This booklet will be mailed free upon request. 


Hoseph GHalker & Sous 


embers New York Stock Ezcha: 
€1 Broadway ow 





New York 





Brooklyn City RR. ist 5s, 1941 
Columbus & Ninth Ave. ist 5s, 1993 
Detroit Toledo & Ironton 5s, 1954 
Dry Dock E. B’way & Battery 5s, 1932 
International Railway Co. 5s, 1962 
Kankakee Gas & Electric Co. 5s, 1930 
Kings County Elevated RR. 4s, 1949 
Mo. Kan. & Tex. Ry. ist 4s, 1990 
Mo. Kan. & Tex. Ry. Ext. 5s, 1944 
Nassau Electric RR. Consol 4s, 1951 


New Amsterdam Gas Co. con. 5s, 1948 
N. Y. & Westches. Lt. Co. 4s, 2004 
N. Y. Gas & El. Lt., Ht. & Pr. 5s, 1948 
N. Y. Gas & El. Lt. Ht. & Pr. 4s, 1949 
N. Y. Providence & Boston 4s, 1942 
Ogdensburg & Lake Champ. 4s, 1948 
Paterson & State Line Trac. 5s, 1964 
23d Street Ry. Ref. & Impt. 5s, 1962 
34th St. Crosstown ist 5s, 1996 
Racine (Wis.) Water Co. 5s, 1931 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 





a — 


2 Wall Street, New York 





Chicago & East. Ill. 


Evansville & Terre Haute 


Securities 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 





Dominion of Canada 
All Issues 


BOUGHT—SOLD—QUOTED 


Barr & Schmeltzer 


Members N. Y. Stock Exchange 
14 Wall St., New York 





Atlas Portland Cement 
Locomobile Co. of America 
Ward Baking Co. Stks. & Bonds 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street NEW YORK 








Fisk Rubber 
Rights 


Bought—Sold—Quoted 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORE 
Land Title Bidz. 42 Broad Street 
Tel. Spruce 381 Tel. Broad 7300 





Russian Currency and 
Bonds 
Bought & Sold on Order 


Shuman & Seligmann 


Members New York Stock Exchange 
30 Broad St., N. Y. Tel. Broad 727 





WANTED 
Brown Shoe Co. 7% Pfd. Stock 
Montana Power Co. 7% Pfd. Stock 


OFFER 
Guaranty Trust Co. of N. Y. Stock 


CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 











Atlantic Ice & Coal 6s, 1930 
Amer. Pipe & Foundry 6s, 1928 
Chicago & Indiana Coal 5s, 1936 
Consol. Cities Lt. Pr. & Tr. 5s, 1962 
Central Maine Power 5s, 1939 
Consumers Lt. Ht. & Pr. 5s, 1938 
Empire Refining 6s, 1927 

Empire Gas & Fuel 6s, 1926 
Great Western Power 5s, 1946 
Great Western Power 6s, 1949 
General Baking 6s, 1936 

N. Y. Shipbuilding 5s, 1946 
Otis Elevator 5s, 1920 


Atlantic & Bir. 5s, 1934 

c. C. C. & St. L. Cairo div. 4s, 1939 
Cleve. Lor. & Wheel. Ist 5s, 1933 
East Tenn. Va. & Ga. Con. 5s, 1956 
Ft. Worth & Rio Gde. 4s, 1928 
Houston Belt & Term. 5s, 1937 
Leavenworth Term. & Bridge 5s, 1923 
Long Island cons. 4s, 1931 
Manitoba & So. W. Coloniz. 5s, 1934 
M. K. T. St. Louis 4s, 2001 
Ogdensburg & Lake Champ. 4s, 1948 
Peoria & Pekin Union 6s, 1921 

Pac. of Mo. St. L. R, E. 5s, 1938 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Standard Oil Stocks 
DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 





Phones 5161 to 5169 Hanover 





Kansas City & Pacific ist 4s, 1990 

Mo. Kan. & Texas ist 4s, 1990 

Mo. Kan. & Texas 2d 4s, 1990 

Mo. Kan. & Texas Ref. 4s, 2004 

Mo. Kan & Texas 6% Ext. Notes, 1916 
Mo. Kan. & Oklahoma 5s, 1942 

Mo. Kan. & Eastern 5s, 1942 

Chicago & Eastern Illinois 5s, 1937 
Evansville & Terre Haute 5s, 1942 
Evansville & Terre Haute 6s, 1921 
Internat. Grt. North. 5% Notes, 1914 
Denver & Rio Grande Ref. 5s, 1955, Ctfs. 
Denver & Rio Grande Adi. Inc. 7s, 1932 


WOLFF & STANLEY 


Tel: 2860 or 6557 Broad 
27 William St., New York 














New York Telephone 4)4s 
Penobscot Shore Line 4s, 1920 
Wisc. Cent. Ref. 4s 

Sea Air Line 6s, 1919 & 1945 
Canadian Car & Fdy. 6s 

B. & O.-Toledo Cinn. 4s 
Oregon-Wash. RR. & Nav. 4s 

Atlas Portland Cement 6s 
Lexington & Eastern 5s 

Republic Iron & Steel 5s 

Grand Trunk P. (Can. Govt.) 3s, 1962 
Prov. of Saskatchewan 4s & 5s, 1923 
Japanese Govt. 48 & 44s 

City of Quebec 5s, April 1920 





Packard (new) Pfd. 

Fisk 1st Pfd. 

Rensselear & Saratoga 
Clinton Wright Wire Pfd. 
Kirby Lumber Pfd. 

Genl. Motor 6% Deb. (new) 
Steel & Tube of Amer. Pfd. 
Wisc.-Minn. Lt. & Pr. Pfd. 
Utah Pr. & Lt. Pfd. 
Valvoline 8% Pfd. 
Babcock & Wilcox 
American Steel Foundry 
Northern States Pr. Pfd. 
Guffey Gillespie Pfd. 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Trust Companies Bank Statements 
——————— Commercial Trust Company 
| OF NEW YORK 
| COLUMBIA) Broadway and Forty-first Street 
60 Broadway TRUST Fifth Ave. & 34th St. eens re 
} Loans and Discounts............ $5, 15 
Lenox Ave. & 125th St. Third Ave. & 148thSt. |} siocesnd Bonds °----------- Rate 98 
COMPANY Cash on Hand and Due from Banks 1a 38 
Seed Liberty onde and U. 8. Certificates — 
Member New York Clearing House ne ee et i 222: n 
Member Federal Reserve System New York City Contracts..----"-- 97,785 09 
Condensed Statemert June 30, 1919 $9,417,686 17 
ASSETS EE 2 Rmovtineee 
Cat, att Hand. 33 = ee a. $1,135,092 68 Surplus and Undivided Profits... ._ 333-38? 61 
Cash in Banks and Exchanges_____________- 17,570,450 49 Seanad ieidees oe Ones at 
Foveign Envhamge is 5265555 2 2k ek; 7,840,225 38 Unearned Discount........------ 10,700 00 
U. S. Government Bonds and Notes________- 10,729,103 85 Reserve for Taxes. ------.-------- ____ teST8 8 
State and Municipal Bonds_____________.___- 837,449 48 $9,417,686 17 
Short Term Securities__________________.____ 4,114,538 80 R. R. MOORE President 
Other Bonds and Stocks____________________- 10,545,907 17 9-d- Bayan, Vee tae 
Loans and Bills Purchased_______._._____._____ 69,267,469 33 J.B. RIEGER, ° Assistant Secretary 
New York City Mortgages___________________ 2,991,209 20 = ——_—— 
Real Estate, Banking Houses________________ 5,224,406 69 Wlanted 
Customers’ Liability on Acceptances and Com- 
mercial Letters of Credit__._._____________ 8,728,293 47 
Accrued Interest Receivable________________- 745,707 92 
LIABILITIES BOND DEALER 
Capital Steck....... 252: > cee A set $5,000,000 00 wishes account of investment 
Surplus and Undivided Profits___.____________ 7,037,042 84 Banking House 
Pubociie........6 250 ee ee 101,615,069 34 Address W. B., care Chronicle 
Bills Payable at Federal Reserve Bank_______ 9,300,000 00 
Long Bi a Duewe, Poerelgn. . iciccctien chu oeén+s apn . 
ne Le 226K... <2 ci... Fe 442, Position of trust, where confidence, hon- 
ARaeseptamens i... «ncn cecus see fe 6,419,832 55 of *Chroni setiabit ty a Boxis. :.. $B. car 
Commercial Letters of Credit_______________-_ 2,308,460 92 ew York. — P. ssi Waist ; 
eee oo. cs. i ae 6,585,689 93 
Unearned Discount_________.__________-___-_ 178,423 94 f ~» merican Bank. Have 4 
Accrued Interest Payable_____.__..___--_---- 73,067 23 clientele, address “Box 192 Bank Vau 
Sinancial 
Swords Into Plowshares 


iu Tr eres 2 Sarees wey ee Sve swany 
on © world’s business along more normal lines. The day of A 7; d di- 
action has succeeded the day of preparation. The Metropolitan ¥ malar ee Ary and 
“Trust Company is prepared te render business men and out-of-town preferred stockofferings will 

bankers every banking service in the world’s metropolis. We shall bo Susniched en anniestion 
“be glad of the opportunity to explain this service further. “ ; 


Capital, $2,000,000 Surplus, $4,000,000 Knauth ‘Nachod & Kubhne 
Metropolitan Trust Company 


Members New York Stock Exchange 


Equitable Buil ° New York 
THE CITY OF NEW YORK | — ve 


60 Wall Street 716 Fifth Avenue 
Member o; Federal Reserve System 














Short Term Bends for Banks 




















Protecticn 


Investors’ Book of Booklets Attractive Yields. 








published monthly, reviews latest literature : 
of investment houses without obligation. Hannevig & Co. 
Mertne Finaneing 
Bankers and Brokers —- canes Same 
desiring to have literature reviewed in the ee ee 








Investors’Book of Booklets should address Foreign Bechange Letters of Uredts 


RUDOLPH GUENTHER—RUSSELL LAW, Inc. 
25 Broad Street, New York 


Telepione BTE2 Brood SIMON BORG & CO. 




















Members of New York Stock Exchange 





“CENTRAL UNION TRUST CO. Ls i ictodie tek. S fees Ve 
trict, W. C & Ce No. 46 Cedar Street N York 














BRANCHES | 
wees Thee fepeetpents HIGH-GRADE 
Copteny Onroieg sad Undivided 115 Broadway, New York Cit INVESTMENT SECURITIES 
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Trust Companies 

















CHARTERED IN 1830 


NEW YORK LIFE INS. & TRUST CO. 


52 WALL ST., NEW YORK 


Grants Annuities. Accepts Trusts created by will or otherwise. Manages 
as Agents for the owners. Allows interest on deposits 


Legal Depository for Execu- 
tors, Trustees and Money in Suit. 


payable after ten days’ notice. 





Accepts Only Private Trusts and Declines all Corporation or Other Public Trusts 





STATEMENT—At the Close of Business on June 30, 1919 





LIABILITIES 





























2nd Vice-Pres. 
8. M. B. HOPKINS, 3rd Vice-Pres. 











$29,386,982 28 


TRUSTEES 
‘ w. Howard 
Charies <wBeoveas” Emlen popes > Deano 
Henry A - Taylor Paul “y Riward 7 Townsend 
Columbus O’D. Iselin Walter Kerr Eaward J. Hancy 
WALTER KERR, President 
HENRY PARISH, JR., 1st Vice-Pres. IRVING L. ROE, Secretary 
ZEGER W. VAN GEMM, : J. LOUIS VAN ZELM, Asst. Secy. 





$29,386,982 28 


fare Bpesea Morty 


ALGBRNON 3. PURDY, Assi. Secp 
WILLIAM B. AUSTIN, Asst. Secy 











NEW NETHERLAND BANK 


41 West 34th Street 
Between Fifth Ave. and Broadway, 





NEW YORK. 
Condensed Statement June 30th, 1919. 
RESOURCES. 

* Loans and Investments... ....... $6,960,500 
United States Bonds...........- 1, ,111 70 
Bonds, |, MSs ccceccue 636, 

Due from Banks__...........--. 
Deposite with Fed’! Reserve Bank. 1,222, 
on p- 
hd ataie db dinatibetis Ra Diy cit 212,1 
Other resources__...........-.-. at $$ 
$10,082,013 13 
LIABILITIES. 
Cai BO ins cnn dcdndeedaesd $300,000 
8 eR aod Aah ge ia pa ine al ap aa 300,000 
Undivided Profits. ............--. 38,146 41 
eg EE ORES BP LLY ESE IOS 6,784,665 97 
Rediscounts ee eee 1,118,057 64 
ry RIERA ARE Ue opt J 000 +4 
eS Te i 
$10,062,013 13 
OFFICERS. 
President 


WM. F. H. poelecu. 


JOHN P. _M.D. Vice- 
¥BO 3 ISCHMANN, Vice-Presi 
J. BEARD, © 
H. I. STEVENS, Assistant Cashier 
ON A. NORCROSS, Assistant Cashier 
NRY H. MARTIN, Assistant 





Bank of United States 


5th Avenue & 32nd Street 
71-79 Delancey St. 
Madison Ave. & 116th St. 


CONDENSED STATEMENT JUNE 30th, 1919] 


United States Governutat Bonds 





and Public Securities_......... $1,962, 17 
Other Securities and Investments_ 
Loans and Rt bo cioeldade 13,839, 

Cash in Vault and in Banks__._.- 3, 1 
| as pe ity on Acceptances 87, 
0 . 
Accrued Interest Receivable. luseatelah = *ia:36 01 
$20,003,702 34 
CO sa is entity wore iate $1,000,000 00 
Surplus and Undivided Profits_. 351,221 26 
Uncamped pS Sa 1.“ 110,926 67 
ices Outstanding....-.-. | 261,637 01 
Bills Payable, Liberty Denda..--. 1,280,000 00 
Reserv ‘or Taxes, Interest, &c-. 94,565 
,003,702 34 
OFFICERS 
JOSEPH 8S. MARCUS, President 
GEORGE L. STORM Vice-President 
Bataaces =—_-Yiespreaacnt 
RLES A. HORNE ice-President 
BERNARD K. MARCUS Vice-President 
8 K. Cashier 
gMAN 8. G LIEB, Asst. Cashier 
N J. RASENER, Cashier 








Singer Building 





H. H. CAMMANN, 
Vice- 


President 
CHARLES M. VAN KLEECK 
2d Vice-President 
RLES C. BURKE 
ARD STEWART 
EDWIN A. CRU 
CHARLES 8. BRO 


FULTON TRUST COMPANY 
OF NEW YORK 


Statement June 30, 1919 


RESOURCES. LIABILITIES. 

Public securiti siahabaed ieasaa $1,269,719 38 WOE on aiobeadpemenacliis 000 00 
Private LS ge ie baddiin dese 1,697,811 bo [= ET aera ae ; 33 
ortgages owned... ....-- v n ded Profits........... ,007 
Loans and d nts sec Reserved for Taxes alliage it, seen 42 

by BOOTHE. Secu cadsese~s 4,453,629 06 | Due Depositors............. 8 2302 55 
Loans, discounts, and bills 
Purc n u by 
COMBEITES « odcasonssneerss< 5,000 00 
Qverdratts Cuowneds $940.38) - 977 21 
u o rese 
depodtariea (891,991 95 
Ff ge ne enya ee ey _ 31,296 00 
er currenc 
the laws of the Uni tes wie pe 
Due from the Federal Reserve ‘ 
nk New York_....--. 1,115,697 01 
Accrued in receivable-- 87,076 48 
$9,479,389 22 $9,479,389 22 
TRUSTEES 


HENRY C. SWORDS, President 
HENRY K. POM 


HOWLAND PE 
ARCHIBALD D. RUSSELL 


149 Broadway 


CHARLES M. NEWCOMBE 
oe L. GERRY 


JOHN 
HERBERT P 


Y¥ 
ray Re 





ARTHUR J. MORRIS, Secretary 





P. W. SHEPARD, Assistant Secretary 
st cree eter orator 














THE COAL & IRON NATIONAL BANK 


OF THE CITY OF NEW YORK 






































Statement at Close of Business June 30,.1919. 
RESOURCES LIABILITIES 
Loans and Dissotee parse $16,169,500 81 | Capital ----~- +. +.4---+.4-+4+--- $1,500,000 00 
In earned but not collected SR 400 CF BtRiE- caps cacctenornasdcons 1,000,000 00 
U. | oat Sipe 121,272 00 | Undivided Profits......---.--- $88,251 53 
U.S ficates of Indebtedness 983, Unearned Discount......-....- 42,079 68 
U. S. Bonds acc’t Circulation. - 415, 00 | Reserve (Taxes and Contingen- 
Due from U. S. Tr Scere 10, C10G) « a cecudsactiddeoddiubwaitda 118,790 93 
Other Stocks and Bonds--_-.---- 2,633,879 12 | Circulation ..-..--..-.---.------ 
Due trear Paws. = ce 37,663 Deposits np TE ge A RM Oa 14,463, 
sh and panges Sear 3,908,761 72 tag oa vings Deposits. ....... $i. 
upomors Liability, Letters of 506 06 | Rediscounts, Bills coats, - ' 
" ~~ ee " scounts, ayable 
ae eral Reserve Bank--_.....-..-. 7,660,344 43 
Acceptances acc’t Customers... 341,102 75 
$26,552,054 08 $26,552,054.08 


JOHN T. SPROULL, President 


DAVID TAYLOR, Vice-President 
ADDISON H. DAY, Cashier 
WALLACE A, GRAY, Asst. Cashier 


ALLISON DODD, Vice-President 
WILLIAM H. JAQUITH, Asst. Cashier 
ARTHUR A. G. LUDERS, Trust Officer 


Member New York Clearing House Association 
Depositary of the United States, City of New York and State of New York 
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the undersigned proposes: 


Cent Convertible Gol 
notice; and 


Stock. 


Stock is to be in all res 
have the same rights an 
conditions as the 7 
except that the C 
power. 


subsequent oo 
pe = 
New York City, 


any certificate of de 


the same. 


New York, July 16, 1919. 





TO THE HOLDERS OF 


Ten Year Six Per Cent. Convertible Gold 
DEBENTURES of 1924 of 


PIERCE OIL CORPORATION 


Pursuant aad subject to the provisions of an agreement 
dated June 25, 1919, between Pierce Oil Corporation, of the one 
part, and Messrs. Lehman Bros, and Goldman, Sachs & Co., of 
the other part (which is to be submitted to a Special Meeting of 
stockholders of Pierce Oil Corporation for their authorization) 


(1) To issue one share of $100 par value of the Eight Per 
Cent Cumulative Convertible Preferred Stock of Pierce Oil 
Corporation (dividend cumulative from July 1, 1919) in ex- 
change for each $100 ee amount of its Ten-Year Six Per 

Debentures of 1924, accompanied by the 
coupon due January 1, 1920, and all subsequent coupons thereto 
appertaining, deposited in accordance with the terms of this 


(2) To eall for redemption on January 1, 1920, all said 
Debentures which shall not have been exchanged for Preferred 


The Preferred Stock is to be convertible at any time on or 
before January 1, 1923, into an equal 
Common Stock of the Corporation. 

ts of the same ieee and is to 
to be subject to the same terms and 
resent Common Stock of the Corporation, 
ass B Common Stock is to have no voting 


Holders of Debentures who desire to avail themselves of 
the privilege above mentioned of exe 
their Debentures for Preferred Stock must deposit their Deben- 
tures, accompanied by the coupon due January 1, 1920, and all 
ns thereto appertaining, with Guaranty Trust 
ew York, as Depositary, No. 140 Broadway, 
on or before 3 P. M., August 15, 1919, under an 
Agreement dated July 14, 1919, between the undersigned, of the 
first part, and the parties therein termed the Depositors, of the 
second part. A duplicate original of said 
by the undersigned, has been filed with the Depositary and is 
hereby referred to for a statement of the rights, liabilities and 
obligations thereunder of the undersigned and of the Depositors 
and of the terms, conditions, priorities and preferences of the 
Preferred Stock, the Common Stock and the Class B Common 
Stock and the rights of the holders thereof. 

The Depositary will issue certificates of deposit in respect of 
Debentures deposited; and by accepting or holding or owning 
osit every recipient or holder or owner 
thereof will become thereby a party to, and will be bound by 
all the terms and provisions of, said A; 
with the same force and effect as thoug 


Application will be made to list the certificates of deposit on 
the New York Stock Exchange. 


PIERCE OIL CORPORATION 


amount of Class B 
ass B Common 


The Cl 


, without charge, 


Agreement, executed 


ment of vey 14, 1919, 
he had actually executed 














Dibidends 
American Zinc, Lead and Smelting Co. 


The Directors of the American Zinc, Lead 





Smelting Company have declared a regular | di 


quarterly dividend of one dollar and fifty cents 
($1.50) per share on the preferred capital stock, 


uly 28, 1919. 
F. W. BATCHELDER, Secretary. 





Depositors 


Oil & Gas Co. 
Dividend No. 3 


The regular quarter annual dividend of Five 
Per Cent (5%) is due and able J 
1919, to ant (8%) is olders of record: july sous: 


R. E. STAFFORD, Secretary. 





Office o: 
THE CONSOLIDATION. COAL COMPANY, 


mais 296 1919. 
The Board of Directors has declared a 
dividend of One and a Half Dollars ( Gi 
tal stock, payable uly, 0), per 
f' record a close of | this 





remeln open, vidend checks 
K. STUARE, Assistant 





Qupeniiien 


Dividends 


PPL LPL LPL LLL LP PD PAP PALO 


CRUCIBLE STEEL COMPANY oe AMERICA 
Pa., 


= 23, 
NO. 1.—An went caren 
of one and one-half per cent (1K% 
aes been declared out - undivited ed profits, upon 


Company, payable 


DIVIDEND 
vidend 


1919. 
GEO. A. TURVILLE, 
Vice-President. 


COMPANY 
IVIDEND NO. 11. 
earesauatiers pet son (1c) 00 he preted 
on 
stock of the Idaho Power. , been 
191 


declared, payable August 1, yA ef; 
stockholders of og at the close 0  Dreterred 
July 21, 1919. 


A. E. JANSSEN, Treasurer. 


Gillette Safet 
rue Sets Razer Company 


ha 
Dayable. August dividend of $2.50 


uly Bist t, 191 4.) 
Boston, July 9, 1919. 


RANK J. FAHEY, Treasurer. 
ly| SAPULPA REFINING COMPANY 
New York, Jul 
A dividend of of 25% on the (Capleal ‘stone “ 


me Coan declared, payable A’ 
Ist, 19 p btn he close "tae 19, 1919. 19, 





IDAHO POWE 
PREFERRED STOCK 
The regular 








will be .| and o on August Ath. 1919. 
t Treasurer. and open o N, OP. PPENHEIMER, Secretary] 


e Common Stock o 
sly 31, 1919, to stockhiel ders of record July 
payable August 1, 1919, to stockholders of record | 15, , 





THE PITTSBU G T anaigel 
B hoy ho | Higiha y EouEY" ER 9. 


<a oat Ser tipo eee ee 


Sane 30, 101 pis. 8, payable August 30,1 1919, to to Stock 


ous aun 1919. 
estan: is 9, ot 


Philadelphia Rapid Transit Company 


SEMI-ANNUAL DIVIDEND NO. 6. 


Philadelphia, July 10, 1919. 

A Semi-annual Dividend of two and one-half 
per cent or one dollar and twenty-five cents per 
share, has been declared out of the surplus earn- 
ings to June 30, 1919, upon the capital stock of 
this Company, payable July 31, 1919, to share- 
holders of record at the close of business on July 
21, 1919.. Transfer books will rémain open. 

FRANK B. ELLIS, Secretary. 


The American Sugar 
Bonn fc cl 


The Board of Directors has declared 
the following dividends 
eon 


LD, Secretary. 








t= 


On the Preferred Stock one and 
quarters per cent., being the 111 
secutive dividend thereon, 
October 24 1919 to the St 

of record on September 24 1919 

On the Common Siock one and three- 
quarters per cent., being the 112 *t»con- 
secutive dividend thereon. payable on 
October 2°42 1919 to the Stockholders 
of record on September 2°4 1919. 

On the Common Siock dn additional three- 
quarters of cne percent., payable on 
October 2%4 1G!S. to the Stockholders 
of record on September 2™4 1919 


The Transfer Books wili not be closed. 
EDWIN T. GIBSON. Secretary. 


EDISON ELECTRIC ILLUMINATING COMPANY 
OF BROCKTON 


Brockton, Massachusetts. 
DIVIDEND NO. 71. 


m5 quarterly dividend of $2 00 per 
fo nae on the capital ak of Edison 
Illumina Company of Brockton, 
ae A 1, 1919, to Sotckholders of rec- 
at the close of fh. Ay July 21, 1919. 
STONE & WEBSTER, 


Transfer Agents. 


THE LOWELL ELECTRIC LIGHT CORPORATION 


Lowell, Massachusetts. 
DIVIDEND NO. 93. 


A ly dividend of $2 50 per share has 
been ee os the capital stock of Pr The a 








Electric Light Corporation, payable A 
1919, to Stockholders of a at the close pe 
business July 21, 1919. 


STONE & WEBSTER, 
Transfer Agents. 


LIMA LOCOMOTIVE WORKS, Inc. 


30 Church Street, 


New York 
The Board of Directors bas has declared a quarterly 
Gvidens of One and Faye ah = (1%) 
n the Preferred Stock of this 1919, pay for 
e three months ended June 30, 1919, 
Anan 11, 1919, to stockholders of reco 
close of business on July 31, 1919. 
books do not close. 
L. A. LARSEN, 


Secretary and 


WESTINGHOUSE ELECTRIC | 


& MANUPACTURING COMPANY aoe 
A Dividend ca vee ) radb ae At .00 





on the oe sites 
for the Pret A. ee 30 . ta 19. 
paid Pauly 31, at to Stockholders of record 


as of June 30, 
1S. F. BAETZ, Treasurer. 
New York, June 16, 1919. 


PORTLAND BAS F CORE SN COMPANY 

PREFERRED EtSd?: OREgeND NO. 38 
The irr} uarterly dividend of one and three- 
%) ) ber cent has been declared on 

the Pre ae eeck (oF ah ae en — 
mpany, yable August - 
holders of record at the close of business July 22, 

f GEORGE F. NEVINS, Treasurer. 





olders of | 1919 





Texas Power & Light Company. 
Preferred Stock Dividend No. 29. 
hn senate quarterly dividend of one and 
pease (3 2%) per cent on the erred 
cee of 4 Texas Power & Light Company has been 
declared, payable August 1, 1919, to the stock- 
Ta of record at the close of business July 21, 


William Reiser, Treasurer. 
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Tinancial 








STONE & WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 
DESIGN steam power stations, hydro- 


CONSTRUCT either from their own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 


NEW YORK BOSTON CHICAGO 

















Financiers fe: =~ Purchasers 


Engineers Contractors 
Operators Managers 
of Public Utility and Industrial 


Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





Viele, Blackwell & Buck 


ENGINEERS 


Designa and Construction 
Hydroelectric and steam 
Power Plants 
Transmission Systems 
Industria] Plants 

Reporte — Appraisals 


49 Wall Street New York 
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High Grade 
Investment Bonds 


Municipal and Corporatioca 
Iscues Underwritten 
We specialise in securities of || 


the Mississipp! Valley and the 
South 


BOND DEPARTMENT 


Mississippi Vailey Trust Co. 


ST. LOUIS 




















READJUSTMENT 
OF 
AETNA EXPLOSIVES CO., Inc. 


To Holders of 6% Gold Bonds, Preferred Stock, and the 
various Certificates of Deposit therefor, of Aetna Ex- 
plosives Co., Inc.: 


Securities have been subjected to the Plan and Agreement 
as amended June 10, 1919, with approval of Hon. Julius M. Mayer, 
Judge of the United States District Court for the Southern District 
of New York, in the following amounts and percentages of out- 
standing securities, respectively: 

$1,974,600 of 6% Gold Bonds, approximately 90% 
$4,403,425 of Preferred Stock, approximately 83% 
saidjfigures, however, including $501,800 par value of Preferred 
Stock deposited with the Stockholders’ Protective Committee 
under the Agreement of September 29, 1917, the holders of which 
have until July 20, 1919, to dissent from the Plan, but none having 
dissented to date, and also including bonds purchased by the 

Receivers. 

Both the Directors and the Stockholders of the Company have 

approved and authorized the carrying out of the Plan. 


Judge Mayer by orders dated July 14, 1919, has authorized 
immediate payment of the moneys necessary to effectuate the 
exchange of old Bonds for cash and, on August lst or as soon there- 
after as the mortgage and the new Series A and Series B Bonds 
and certain legal formalities can be completed, the delivery of the 
moneys and new bonds necessary to effectuate the exchange of old 
Bonds for new Series A Bonds and of the Preferred Stock for cash 
and new Series B Bonds. 


The undersigned as Readjustment Managers under said Plan 
and Agreement have declared said Plan and Agreement operative 
and hereby give notice thereof. 

Holders of Certificates of Deposit for Bonds electing to 
take cash will therefore receive payment ($850 and unpaid accrued 
interest to the date of payment not later than July 30, 1919) 
on or after July 17, 1919, upon surrender of their Certificates of 
Deposit, properly executed in blank and witnessed, to the Depos- 
itary issuing them, together with income tax ownership certificates 
for accrued interest from July 1, 1919, and also income tax owner- 
ship certificates for the coupon maturing July 1, 1919, if such 
coupon has not previously been cashed. Holders of Certificates 
of Deposit for Bonds electing to take new Series A Bonds must 
in writing notify their Depositary thereof on or before July 30, 1919, 
and holders failing to give such notice will be deemed to have elected 
to take cash. 


Notice will be given hereafter of the date (either August 1, 1919, 
or as soon thereafter as the bonds are ready) when delivery to 
Depositors will be made of the new Series A Bonds in exchange 
(par for par) for old bonds nat electing to take cash, and of $75 
in new Series B Bonds and $20.75 in cash in exchange for each 
share of Preferred Stock. 

Additional deposits of Bonds may be made with Bankers 
Trust Company, 16 Wall Street, New York, and of Preferred 
Stock with Columbia Trust Company, 60 Broadway, New York, 
depositaries, on or before July 30 1919. 


Dated July 17, 1919. 



































J. & W. SELIGMAN & CO., 


Readjustment Managers under the 
Plan and Agreement of R ust- 
ment of Aetna Explosives Co., Inc., 
as amended June 10, 1919, with the 


SULLIVAN & CROMWELL, 
BN gg approval of Judge Julius M. Mayer. 

















F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 

Rooms 517-520, 111 W. Monroe St., 


GEO. B. EDWARDS 
INVESTMENTS 
$2 Broadway, NEW YORK, N. Y. 


arris Trust Building 


CHICAGO, ILLINOIS 





Onited States. 


















FOR SALE—Timber, Coal, Iron, Ranch an, 
other properties. 


Confidential Negotiations, Investigations 
Settlements and Purchases of Property. 


West Indies. Canada, 








WILSON’S Certified 
—_—Ham and Bacon— 


The public taste is said to be hard to 
please, yet we have received noth- 
ing but approval of WILSON’S 
Certified Ham and Bacon. 
























Their mild, sweet flavor and 
tender texture have justly and 
naturally given to these famous 
WILSON products the favor they 


enjoy. 





















The public knows, wants and buys 
the choicest—WILSON’S Certified. 


CHICAGO 


















The Wilson Label Protects Your Table 














More than half the imports of 
cotton and textiles to Spain 
pass through Barcelona. Re- 
cent statistics place imports of 
the American product at 356,- 
846 bales, with the figures in- 
cr annually at the rate of 
more t 50,000 bales. 


To handle this enormous trade 
adequate financial facilities are 
necessary. Our office in Baree- 
lona affords direct service to 
American exporters for finan- 
—_ shipments, and performs 

other financial service. Our 
off ices will be glad to confer 
with you. 


Anglo-South American 
Bank, Ltd. 


New York Agency 
49 Broadway 
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The Selection 
of Your Bank 


is not a matter of minor importance. 


___ The fact is an added reason for serious considera- 
tion of this invitation for your account from an institu- 
tion that is a landmark in American banking, 


We are seeking new business on our record. 


IVIVIVAVIUIN ADIN O TY 


iid Che 
Chemiral National Bank 
of New York 
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WHAT ABOUT 
THE MARKET? 


Stock market values are stil] changing 
daily. Te invest wisely you need sound 
intelligent information. Babson's Reports 
are a proven reliable guide to safe and prof» 
able investmens. 

Avoid worry. Ocase depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental stasistics. 


Partieulars sent free. Write Dept. F.C. 28 
, 7 * . a 
Babson’s Statistical Orgamzatios 
WELLESLEY HILLS. MASS 4 


Largest Organization of tts Chareac # 
in the orla 

















S. N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker. Manager Bond Dept. 





























dllinois Trust&Savings Bank 
CHICAGO 


Capital, Serples and Undivided Profits $15,400,000 





Pays interest on Time Has on hand at all timex 2 cactety of os 


Deposits, Current and Reserve eollemt sesuritice  Hnge and wills 
Accounts. Deale in Foreign Ex- Government “Viuninipn! and 
@hange Tranaactes o Genera) Trust Rusiness. Corporades Rounds 











DIEGO FERNANDEZ 


COMMISSION MERCHANT 


San Andres 69-71 
CORUNA, SPAIN 


| desire to secure representa 

tione for all Spain, and con 

signment of steamers. 
References: 


Bank of Neva Scotie, Havana. Caba 
Roya! Bank ef Canada. Havana, Caba. 














Juny 19 1919.] 














MEXICO’S FOREIGN DEBT 


The following appeared in the financial 
column of the London Times of July 1st: 


According to recent advices, export shipments of 
crude petroleum and fuel oil from Mexico in April 
were over 614 million barrels, or about one million 
tons, the greatest quantity ever shipped from that 
country in any one month. In view of the fact 
that there is an export duty of 30s. per ton, repre- 
senting on the April figures a revenue of £1,500,000, 
or at the rate of 18 millions sterling per annum, the 
question now arises as to why Mexico is unable, or 
unwilling, to pay any interest on her foreign debt of 
30 millions sterling or more. The export duty on oil 
has been in operation for two years, in addition to 
which additional new taxes on other commodities 
have also been levied. 














MEMBERS 


We specialize in Mexican Government Bonds 


Josephthal & Company 
120 Broadway, New York 


Telephone Rector 5000 


New York Stock Exchange 
New York Cotton Exchange 
Philadelphia Stock Exchange 
Chicago Board of Trade 


























Founded 1909 


Our BUSINESS 


What we are: We are an orgaa- 
{zation of investment experts 
analysts and statisticians of 
the highest type. 


What we do: We anal and 
supervise investment lists; fur- 
nish expert reports on bonds 
and stocks of every character; 
in t fundamental] business 
and financial conditions; pub- 
lish Moody’s Standard Invest 
ment Rating Books. 


Whom we serve: We serve more 
| than 2,000 banking and finan- 
elal institutions; more thas 
1,000 firms and corporations; 
more than 3,000 individual 
investors, located in all parts 
of America and Europe. 


We invite correspondences 
Write for Booklet C 


| Moopy’s INVESTORS SERVICE 
John Moody, President 
| 35 Nassau St., New York City 


os 








~- 

















Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 
opments in this district. 
We own and offer for sale a number of bonds, which 
have been selected by us because of their investment 
possibilities. 

Write for information and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
































H. M. CHANCE & CO. 
Mining Engineers and Geolegiste 
COAL AND MINERAL PROPERTIES 
Esamined, Managed, Appreaises 
Ovaws Bids PHILADELPHI, 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YOR 








Government, Municipal, Railroad 


Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Bosten Buffalo Cleveland Minneapolis 
Baltimore Scranton Pittsburgh Detroit Milwaukee 
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VicCown & Co. 
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MUNICIPAL BONDS 


111 Broadway 


New York 
Telephone Rector 8418 


INVESTMENT BANKERS 


PHILADELPHIA 
New York Telephone Hanover 6161 





THAYER, DREW & CO. 
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Securities for Investment 


We have prepared a circular on 
Investment Securities 


which we shall be glad to send on request 





Kidder, Peabody & Co. 


17 Wall St. 115 Devonshire St. 
NEW YORK BOSTON 






























































THE NATIONAL PARK BANK 
of New York 


(Organized 1856) 
cet. ke 4 hee ee 
Surplus and Undivided Profits . 
Deposits (May 12, 1919) 


$ 5,000,000. 
19,900,000. 
210,000,000. 


President 
RICHARD DELAFIELD 


Vice Presidents 
GILBERT G. THORNE MAURICE H. EWER 
JOHN C. VAN CLEAF GEORGE H. KRETZ 
WILLIAM O. JONES SYLVESTER W. LABROT 


Cashier 
ERNEST V. CONNOLLY 


Assistant Cashiers 
WILLIAM A. MAIN BYRON P. ROBBINS 
FRED’K O. FOXCROFT PERCY J. EBBOTT 
J. EDWIN PROVINE JOHN B. HEINRICHS 
WILLIAM E. DOUGLAS LOUIS H. OHLROGGE 
HENRY L. SPARKS HUGO E. SCHEUERMANN 
JAY D. RISING 


H.R. JOLLES, Mgr. ForeignTrade Dept. RALPH L.CERERO, Mgr. Trust Dept. 


Directors 
THOMAS F. VIETOR 
JOHN G. MILBURN 
WILLIAM VINCENT ASTOR 
JOSEPH D. OLIVER 


STUYVESANT FISH 
CHARLES SCRIBNER 
EDWARD C. HOYT 
W. ROCKHILL POTTS 
RICHARD DELAFIELD ROBERT P. PERKINS 
FRANCIS R. APPLETON JOHN JAY PIERREPONT 
CORNELIUS VANDERBILT LEWIS CASS LEDYARD, Jr. 
GILBERT G. THORNE HORACE C, STEBBINS 
RICHARD H. WILLIAMS JOHN C. VAN CLEAF 
SYLVESTER W. LABROT 











Why We Can 
Give You Good Service 


the most intelligent service pessible. 


If you are contemplating opening or chang- 
tng your Chicago acceunt we would be pleased 
to have you write us. 


The National City Bank 
of Chicago 


DAVID R. FORGAN, President. 
BANKS & BANKERS DEPARTMENT 


FP. A. ORANDAEL.......... Vice-President 
SOHUYLER P. JOHNSON...Asst. Cashier 
RB. Vi. TEA Decadewccccncs ~-Asst. Cashier 








UV Bond Issues 
































=— Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


STOCKS and BONDS 
Main Office Canadian Branch 
Mutual Life Bidg. Royal Bank Bidg. 
Buffalo, N. Y. oronto, t. 
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EXEMPT FROM ALL FEDERAL INCOME TAXES 


City of Hartford, Conn. 


$800,000 Water 
25,000 
218,000 


(The Above Tax Exempt in Connecticut) 


$33,000 Mun. Bldg. 
140,000 Water 


Descriptive circulars upon application. . | 


-¥ 


$1,216,000 


Coupon and Reg: Bonds 





4s, due June 1920-27 
School Dist. 44s, due Jan. 1936 
ss ss = 4%s, due June 1959 





PRICES TO YIELD 4.30% 





44s, due Nov. 1933 
4s, due June 1936 


PRICES TO YIELD 4.40% 








M. GRANT & CO. 


31 Nassau St., New York CHICAGO 
































foros Exon: Dostant | 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


Capital - $2,750,000 
OFFICES 
Market & Fulton Eighth Street 
81-83} Fulton 8t. Bway & 8th St. 
New York New York 
Sherman Aetna 

Fifth Ave. & 324 St. 92 West B'way 

New_York New York 


Flatbush New Utrecht 
839 Flatbush Ave. New Utrecht Ave.& 54th &t. 
Brooklyn. Brooklyn. 


Long Island City 
Bridge Plaza 
Long Island City. 


Irving Trust Company 


FREDERIC G. LEE, President 
Woolworth Building 
NEW YORK 














| 








City of 
GARFIELD, N. J. 


Due June 1, 1924 
Price 102 & Int. 
To yield 4.55% 


B.).Van ingen &Co. 
52 Broadway 


New York 





Siig 
a 
Aer spel Shut 
Nok WY 
Bevatatelyphonesvirebeliccon Now Verheand Philadelphia 
Pe lEVtH9 

















Soooceas Girard Trust Company 
} Fn or OY PHILADELPHIA 
oe Chartered 1836 
Registrar and | CAPITAL and SURPLUS, $10,000,000 
etesiadll ater t Member of Federal Raserve Syetem 

on deposits. E. B. Morris, President’ 
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Exempt from All Federaf Income Taxes 
$3,000,000 


City of Chicago, Illinois 
Direct Obtigation 
4% Coupon Bonds 


Dated July 1,1919. Dueserially Jan.1asbelow. Coupon Bondsim $1,000 denomination. 
Principal and semi-annual interest payable Jan. 1 and July 1, in the City of Chicago. 








FINANCIAL STATEMENT 


Eotioated Antu Var oo ia iio koe sn no eke nccccucodccocso $3,248,291,340 
Amnosneds Vanenmtiet Ti itis de mos cep seo <a teeennoneea 1,082,763,780 
Total Bonded Debt including this issue_-_____-____.__.-_----_---- 34,656,000 
Sinking Pund...... 5555.20 Le. oe... Sci $1,767,692 

Net Beandiodl DeiiG is ace iii ic ccc wccencdnidbbéenneal 32,888,308 





Ratio of net debt to assessed valuation about 3% 
Population (1910 Census)_.........__.-.....-.- 2,497,722 


Legal Investments for Savings Banks and Trust Funds in New York, 
(Massachusetts, Connecticut and other Eastern States. Eligible to 
Secure Postal Saginge Deposits at 90% of Par Value. 


PRICES AND MATURITIES 


$500,000 January 1, 1930 @ 96.69 and interest 
$500,000 January 1, 1931 @ 96.44 and interest 


Sathtis femwerr |: ie GSS cd inte 


$500,000 January 1, 1938 @ 94.99 and interes 
$500,000 January 1, 1939 @ 94.82 and in 


At above prices these bonds yield 4.40% 
Legality approved by Messrs. Wood and Oakley, Chicago 


The above statements are of our opinion, based upon information and statistics obteined from official 
reports and Other séurces, we consider reliable and upon which we based our purchase of these bonds. 


William R. Compton Company Bankers Trust Company 


14 Wall Street, New York 16 Wall Street, New York 


Illinois Trust & Savings Bank Northern Trust Company 


Chicago Chicago 
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GILLETTE SAFETY RAZOR CO, 


To the nod ert aS Noten ot he! Gillette 
Fp nd Ot ra now. deter = 






























































Capital Simplus & Undivided Profits ae __ 


Over Fifty Million Dollars eg Ge be 
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NEW ISSUE 


Brazos Oil Corporation 


fixcorporated under the Laws of the State of Delaware 


Transfer Agents . Registrar 
Scandinavian Trust Co., New York — Liberty National Bank, New York 


GENERAL OFFICES, FORT WORTH, TEXAS 





Capital Stock e . o * e * « « ~ (No Par Value) 
Authorized ... .. + + + «+. +. 500,000 shares 
Outstanding ..... + + « « « 200,000 shares 


No Bonds, Notes or Preferred Stock 





> 


Properties and Produetton—The Brazos Oil Corporation owns more than 
13,000 acres of ojl leases in Stephens, Shackelford, Palo Pinto, Brown and 
Sutton Counties, Texas. Stephens County, in which are located the Ranger 
and Breckinridge fields, is the most important oil producing county in Texas. 
The Company now has 4 production of approximately 1,500 barrels of oil 
per day, all from the Ranger field. 


Earnings—The management estimates that the earnings for the first year of the 
Company’s operations will be about $1,400,000, which is equivalent to $7 a 
share on the present outstanding capital stock. 


The Company will begin operations with over $1,000,000 of free treasury 
cash, with mo debts, bonds, preferred stock or notes. 








OFFICERS AND DIRECTORS 





SOGRPEH 4. BOWE: 222.202 sak. AES Vice-President, Liberty National Bank, 120 Broadway, New York 
W. W. COLPITTS, Coverdale & Colpitis, Consulting Engineers, Treas. Brazos Oil Corp., 66 Broadway, New York 
SD Ey NSE BEE OR ctv 6 cccicet stn keen cin Van Emburgh & Atterbury, 5 Nassau Street, New York 
ee o, SA ici i Mid de Sli Eastman, Dillon & Co., 71 Broadway, New York 
E. O. HOLTER, Director Industrial Finance Corp., Morris Plan Bank of New York, etc., 60 Broadway, New York 
We, Ws WON occ ee coe ee ee President Brazos Oil Corporation, Fort Worth, Teras 
W. G. OAKMAN, Director Am. Car & Foundry Co., Lowiseille & Nashville RR. Co etc., 111 Broadway, New York 
Bo. Os Ce ids crcreniakieetini wiiiee oe ct President Scandinavian Trust Co., 56 Broadway, New York 
DW. We. FR ik a hi hh ald wks Sh ea eh hits Meco eee Attorney, 14 Wall Street, New York 





All of the above stock has been sold and this advertisement appears as a matter 
of record only 





Eastman, Dillon & Co. Van Emburgh & Atterbury 


Members New York Stock Exchange Members New York Stock Exchange 
71 Breadway, New York 5 Nassau Street, New York 


All the above statements although not guaranteed have been obtained from official or other reliable sources. 
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NEW LOAN 


$980,000 


Wayne County, West Virginia 
5% Road Improvement Bonds 


Denomination, $1,000 


Principal and Semi-Annual Interest (June and December Ist) 
payable in New York City. 


Dated June 1, 1918 


MATURITIES 
$22,000__June 1, 1920 $30,000__June 1, 1926 $40,000__June 1, 1932 $53,000__June 1, 1938 
24,000.. “ 1, 1921 32,000_. “ 1, 1927 41,000... “ 1, 1933 55,000_. “ 1, 1939 
25,000.. “ 1, 1922 33,000... “ 1, 1928 43,000_. “ 1, 1934 59,000__ “ 1, 1940 
26,000.. ‘* 1, 1923 35,000_. “ 1, 1929 46,000_.. ‘* 1, 1935 61,000... “ 1, 1941 
27,000.. “ 1, 1924 36,000... “ 1, 1930 48,000_. “ 1, 1936 63,000.. “” 1, 1942 
29,000 __ * 1, 1925 38,000_.. “ 1, 1931 51,000_. “ 1, 1937 63,000... “ 1, 1943 
FINANCIAL STATEMENT 
Assessed Valuation, 1918___________________________-_ $21,641,966 
Total Debt, this issue only_______________-_-__-__-_- 980,000 


Population (1910 Census), 24,081 


WAYNE COUNTY is situated in the extreme western part of the State of West Virginia, 
adjoining the States of Ohio and Kentucky, in a good agricultural country, 72% of the area 
thereof being in farms. Diversified farming, cattle raising and fruit culture are the principal 
industries, chief crops being corn, tobacco, potatoes, sweet potatoes, wheat, oats, apples and 
grapes. The following are a few figures taken from the U. 8. Government Reports of 1910 
covering Wayne County. 


Tobacco raised in 1910_______..___.--------------- 780,629 pounds 
Corm aameem MO Beem ee cee 719,704 bushels 
Potatoes OhigeG Te wie i on.-c--- ce ee 107,388 bushels 
Sweet Potatoes raised in 1910___.._.________-_____- 28,800 bushels. 
Applies releed i tie. 44.----- 24... 141,284 bushels. 


Ample transportation facilities are afforded by the main line and branch lines of the 
Norfolk & Western Railroad, which traverses the County. The Northern end of the County 
is also traversed by the main lines of the Baltimore & Ohio, Chesapeake & Ohio Rail- 
roads and an Electric Traction line connecting the Cities of Huntington, W. Va. (7 miles east 
of Wayne County), Ashland, Ky., and Ironton, Ohio. In addition the County has tremendous 
natural resources which are rapidly being developed. 


WAYNE, the County Seat, is a thriving city enjoying all modern conveniences. Kenova, 


Ceredo, Dunlow and West Huntington, W. Va., are also located in Wayne County. 
Legality approved by John C. Thomson, New York City. 


Price, any Maturity, to Yield 4.75% 


Above statements, while not guaranteed, are based upon the best obtainable information. 











BOND DEPARTMENT 


Provident Sav. Bank & Trust Co. 


Cincinnati 
Breed, Elliot & Harrison 
Chicago Cincinnati Indianapolis 


Fifth-Third National Bank 


BOND DEPARTMENT 


Cincinnati 


J. C. Mayer & Co. 


Cincinnati Chicago 
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Tax Exempt in California 
Exempt from Federal Normal Income Taz 


$6,000,000 
Goodyear Tire & Rubber Company 


of California 
7% Cumulative Preferred Stock 


Full Paid Par Value of Shares $100 Non-assessable 


Dividends payable quarteriy on January, April, July and October Ist. 
Redeemable as a whole only at 105 during first five years 
and thereafter at 110 and accumulated dividends. 


Los Angeles Trust and Savings Bank, Registrar 
Authorized by the Commissioner of Corporations of the State of California 


Capitalization pais * Authorized Now to be Issued 
Preferred Stock, 7% Cumulative (this issue) - -- --_- *$10,000,000 $6 ,000 ,000 
NS TOI a oii = tease aig i ain a me oe 10,000,000 3,000 ,000 


* The $4,000,000 of Preferred Stock remaining can only be issued under special restrictions. 


From a letter of President F. A. Seiberling, dated July 8, 1919, we summarize the following: 


The Goodyear Tire & Rubber Company of California has been organized by The Goodyear Tire & Rubber 
year tay A (of Akron, Ohio) because of the inability of the Akron Company to keep pace with the con- 
— y increasing demand for its products in the territory hereafter to be served by the California 

ompany. 


The Akron Company will turn over to the California Company its established business in the States of 
California, Oregon, Washington, Idaho, Montana, Utah, Nevada, Wyoming, Colorado, Arizona and 
New Mexico and Hawaii. 


The California Company will construct a plant at Los Angeles, where it will manufacture (using the identical 
patents, formulas and trademarks used by the Akron Company, under the same terms and conditions 
as the Akron Company), automobile, truck and motorcycle tires and tubes, tire accessories and repair 
materials, aeronautic supplies and mechanical rubber goods. 


Purpose of This Issue 


The proceeds of the $6,000,000 preferred stock (together with $3,000,000 cash to be paid by the Akron 
Company as part consideration for the $3,000,000 par value of common stock now to be issued) will 
be — to build the plant at Los Angeles with a present capacity of 3,000 tires per day, and for working 
capital. 


Earnings 
Pending the completion of the California plant, the Akron Company will supply the California Company 
with goods at wholesale. The net profit to be derived from the distribution of these goods by the 
California Company based on last year’s sales, is estimated to be over three times the dividend re- 
quirements on this issue of preferred stock. When the California plant is completed there will be added 
to this the manufacturing profit which now goes to the Akron Company. 


Safeguards 
The stock is preferred both as to dividends and assets. 


The stock is non-assessable. 
No mortgage or other lien can be placed upon its property or any of its assets, nor can the Company issue 


any bonds or debentures or other like obligations (except that this shall not include their obligations 
given in connection with commercial borrowings) of longer maturity than one year, without the consent 
of 75% of the outstanding preferred stock in writing. 


Net assets must be maintained at one and one-half times the par value of the outstanding preferred stock. 
Issuance of remaining stock is carefully restricted. 





All legal matters in connection with the formation of the Company and the issuance of this stock are under 
the supervision of Messrs. O’Melveny,’ Millikin & Tuller, Attorneys, Los Angeles, Cal. 


Application will be made to list this stock on the San Francisco Stock and Bond Exchange and the Los Angeles 
Stock Exchange. 


Price $100 per share 





Cyrus Peirce & Company 


Citizens National Bank Building Insurance Exchange 
Los Angeles San Francisco 


All Statements herein are official or are based on information which we regard 
as reliable, and while we do not guarantee them, we believe them to be correct. 


























XXVI THE CHRONICLE [Vou. 109. 


Financial 


I CD LC CLL ONS 800000 OOo” we 














$5,000,000 
AMERICAN WHOLESALE CORPORATION 


(Baltimore Bargain House) 
Incorporated under the Laws of the State of Maryland 


7% CUMULATIVE PREFERRED STOCK 


Preferred as to Assets and Dividends 


The whole or any part redeemable at the option of the Corporation on any dividend date, on 
ninety days’ previous notice, at $110. per share and accrued dividend 


Czant2aL Union Trust Co. or New York Co_uMBIA TRUsT COMPANY 
New York, N. Y. New York, N. Y. 
(Transfer Agent) (Registrar) 
CAPITALIZATION 





Seven Per Cent. Cumulative Preferred Stock (Par Value $100) 
Dividends Payable quarterly beginning October 1,1919. (Dividends cumulative from July ist, 1919) 
AUTHORIZED eeeeeeereeeeereeeeeee SeeeeeeeCeeeeeeeeeeeeeeeeePCaeseeeeeeeeeo Ceaeeeeeeeee eeeeeneare eeaeeeae $9,000,000 
To BE ee ee. cocccnetenusadtabeseenasedssoseshbasbehacts 8,500,000 
Common Stock (No Par Value) 


AUTHORIZED .0.ccccccsccwscece Rede bath b duh 6 bnbb 600etdevtccksdsdd bows L6ssbdcosiccvicses Nee shares 
To BE PRESENTLY OUTSTANDING ......... eeeeeeesere Seeeeeeeseeseees Seeeeerseseeseseeseees 90,000 shares 








We summarize as follows from a letter of Mr. Jacob Epstein, President of the Corporation, 
copies of which may be had from the undersigned upon request. 
Business 

American Wholesale Corporation (Baltimore Bargain House) is a large manufacturer and 
conducts a wholesale mail order business in general merchandise by means of catalogue. 
Amortization 

The Corporation agrees to expend each year, out of net profits, an amount equal to 25% of the 
net earnings of the preceding year, after payment of preferred dividends, in the purchase and retire- 


ment of its preferred stock, but not less than 3% of the largest amount in par value of the preferred 
stock that shall have been at one time issued and outstanding. 


R t s ti 

The Corporation cannot mortgage any part of its property except in renewal or extension of 
its present mortgages, without the consent of the holders of at least three-quarters in interest of the 
preferred stock. 
Earnings 

The sales and profits of the business and properties acquired by the Corporation for the past 
three years, after deduction in each year of expenditures on improvements and additions at least 
adequate to cover depreciation on property and plant and before the making of provision for Federal 


Excess Profit and Income Taxes, have been certified to the undersigned by Messrs. Ernst and 
Ernst, Public Accountants, as follows: 








SALES PROFITS 
Year 1916 . - $20,735,637.62 - $2,012,937.04 
Year 1917 + - 23,700,722.36 ° 2,600,747.63 
Year 1918 - - 24,502,376.00 - 3,501,340.60 
The legality of the organization of the Corporation and the issue of its securities will be |) 
approved by Messrs. Sullivan & Cromwell, of New York, representing the Bankers, and Messrs. 


Venable, Baetjer & Howard, of Baltimore, representing the Vendors, and this offering is in all 
respects subject to such approval. 











Application will be made in due course to list the Preferred Stock on the New York Stock Exchange. 





Price $100 and accrued dividend 


The undersigned offer this preferred stock for subscription, subject to allotment (when, as and 
if issued and accepted by them), deliverable on or about July 24, 1919, on two days’ previous notice, 
and payable in New York funds at the office of Messrs. Goldman, Sachs & Co., 60 Wall Street, in 
the City of New York. Delivery will be made in the form of interim certificates, exchangeable for 
definitive stock certificates as soon as such certificates can be prepared. 


LEHMAN BROTHERS GOLDMAN, SACHS @ CoO. 
New York City Chicago 
New York City Boston San Francisco 


The above information while not guaranteed, has been obtained from sources 
which we believe to be reliable. 
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NEW ISSUE 





$1,200,000 
Manhasset Manufacturing Company 


(Massachusetts Corporation) 


7% Cumulative Preferred Stock 


Free from Normal Federal Income Tax 


Non-Taxable in Massachusetts, Rhode Island, Connecticut and New Hampshire 
CAPITALIZATION AS OF AUGUST 1, 1919 


Authorized Outstanding 
7% Cumulative Preferred Stock (this issue)________ $1,200,000 $1,200,000 
Common Stock (paying 12%)_____----------------_- 1,125,000 1,125,000 


We summarize as follows from information furnished us by the Company: 


Business: The Company manufactures cotton tire fabrics of a superior grade and numbers 
among its customers practically all the representative tire manufacturers, such as B. F. 
Goodrich, Kelly-Springfield, Goodyear, Fisk, Firestone, Republic, ete., etc. Total sales 
for the year 1918 were over $6,300,000. 


Property: The Company owns one mill, is building another, and leases still another with 
valuable water power at Putnam, Conn. It also owns a mill at Taunton, Mass. Upon 
the completion of the new mill at Putnam the Company will have a capacity of about 240,000 
pounds of woven fabric per week, and a total of 41,000 spinning spindles, 202 automatic tire 
fabric looms, 67 twisters, and all the other equipment necessary for tire fabric manufacture. 


Purpose of Issue: From the proceeds of this issue of Preferred Stock and $375,000 Common 
Stock being sold at par for cash, the company will acquire a modern brick spinning plant 
at Taunton, Mass., build a new weaving mill at Putnam, Conn., furnish additional equip- 
ment and substantially increase the working capital. 


Assets: Net quick assets as of August 1, 1919, will be $115, and total net assets will be $250 
per share of Preferred Stock. 


Earnings: Net profits for the three years ended December 31, 1918, after all taxes, available 
for depreciation and dividends averaged in excess of four times preferred stock dividend 


requirements. For 1918 they were over four and one-half times. It is believed that earnings 
will show a substantial increase in 1919. 





Sinking Fand: At least $72,000 annually will be set asidv !r the purchase or redemption 
of the Preferred Stock up to the call price of 110. 


The legal proceedings in connection with the incorporation fof the Company and issuance of this Preferred 
Stock is subject to approval by our Attorneys, Messrs. Ropes, Gray, Boyden & Perkins, Boston. The accounts 
of the Company will be audited by Edward P. Comins, C.P.A., Boston. 


We offer the stock when, if and as issued and received by us. 
Price, 97 and accrued dividend, to net 7.22% 
We will deliver interim certificates pending the delivery of the permanent stock certificates of the Company, 


Descriptive Circular on Application. 


BODELL & CO. 


120 Broadway, New York 


Providence Boston 
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FORD MOTOR COMPANY 


Three Months Notes 


Dated July 16, 1919 


PRICE ON APPLICATION 





| BOND & GOODWIN 


111 Broadway, New York City 


Boston Chicago Minneapolis San Francisco 
Los Angeles Seattle Portland, Ore. 


COMMERCIAL PAPER 
BANK AND TRADE ACCEPTANCES 
INVESTMENT SECURITIES 


Members 
NEW YORK, BOSTON AND SAN FRANCISCO STOCK EXCHANGES 
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MERCANTILE BANK | 
OF THE AMERICAS 


An American Bank for Foreign Trade 














| 
| 




















Statement of Condition at the Close 
of Business July 15, 1919 








AFFILIATED BANKS ASSETS 


Cash on hand and deposits in 
Federal Reserve Bank and 























COLOMBIA other Banks in the United 
Banco Mercantil Americano States ype Shek 2 sakes Rader :. $1,498,729 05 
de Colombia United States Bonds and Cer- 
Bogota, Barranquilla, SE tno h 2 fey +0 cntne 3,335,150 00 
Cartagena, Medellin, Prime Bankers’ Acceptances... 2,216,992 60 
Manizales, Girardot, Cali, Commercial Bills of Exchange.. 385,510 06 
Honda, Armenia $7 436,381 71 
Loans and Advances: 
PERU Secured— 
Banco Mercantil Americano Due from Foreign Branches 
del Peru and Agencies___.._._-_--- $20,984,944 4y 
Lima, Arequipa, Chiclayo, Due from Customers--_-_-_-_--- 4,476,557 32 
Callao, Trujillo . 
Unsecured— 
Due from Foreign Branches 
VENEZUELA and Agencies______.------ 749,455 76 
Banco Mercantil Americano Due from Customers-------- 337 ,493 93 
de Caracas 26,548 451750 
Caracas, La Guayra Customers’ Liability Account Letters of Credit 2,983,241 60 
Stock of Affiliated Institutions_..........--- 4,557,900 00 
Foes ane Mixtures... ..... 6. 5 2G wk 1 00 
: BRAZIL Interest Paid in Advance_____-_---..-------- 157,575 59 
American Mercantile Bank 
of Brazil ee... wnenncducmacan ean $41,683,551 40 
Para, Pernambuco, 
Parahyba LIABILITIES 
Current Accounts: 
Due to Foreign Branches and 
NICARAGUA Rees 2] ee $3 ,236 803 15 
National Bank of Nicaragua 
Ma : Due to Customers-_--------- 5,378,398 11 
nagua, Bluefields, $8 615.201 26 
Leo : Granad , ’ ) 
ita Ascutney Oaletanding......20 2 & 15,594,515 61 
Contingent Liability under Credits issued by 
CUBA other Banks and Bankers_-_---.----------- 4,650,000 00 
Banco Mercantil Americano Letters of Credit Issued_...---------------- 2,983,241 60 
de Cuba United States Government Bonds Borrowed... 2,400,000 00 
Havana Unearned Interest Received__.------------- 164,086 91 
RR ee ak $5,000,000 00 
ote i la 1,775,000 00 
HONDURAS Undivided Profits_____------- 501,506 02 
Banco Atlantida (After payment on July 1 1919 of dividend 


La Ceiba, Tegucigalpa, at 8% per annum) 


San Pedro Sula, 





7,276,506 02 














Puerto Cortez rent $41,683 ,551 40 
. F NEW YORK 
Agencies in 44 PINE STREET 
Ecuador,CostaRica,Salvador, PARIS BARCELONA 
Guatemala, China, Japan, 11 Bis Boulevard Rambla de los 


England and the Philippines Haussmann ; Estudios—Canuda 2 
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NEW ISSUE 





$1,000,000 
Root and Van Dervoort 


Engineering Company of East Moline, III. 
8% Cumulative Preferred Stock 


Par value $100. Redeemable in whole or in part on any dividend date at $110 per share and accrued divi- 
dend, on 30 days’ notice. Dividends payable on first day of March, June, September and December. 


CAPITALIZATION 
Authorized Outstanding 
Preferred Stock 8% Cumulative.________________ $5,000,000 $1,000,000 
Common Stock (par value $100)_.__-__________- 2,500,000 1,187,300 


The Company has no funded debt 


Business—Established 20 years ago. Company manufactures automobile and farm 
tractor motors, farm stationary engines, Moline Knight automobiles, Knight 
engines for ’bus and truck service. 


Purpose of Issue—To increase the capacity of the plant from 125 motors a day to 200 
motors a day and 2,000 Moline cars a year, and to finance increasing business. 


Plant—Consists of 20 modern buildings, covering 19 acres and employing 1,400 per- 
sons. Land, buildings and machinery have a book value of $1,256,616, based on 
cost less depreciation of $439,191. 


Net quick assets $171 per share, for each share of this pre- 
ferred stock issue outstanding. 


Total net assets $297 per share. In the last ten years net 
assets have increased from $846,298 to $2,974,874. 


Net earnings last year, after taxes, were $264,807, and for five 
years have averaged $243,372, or more than three times 
dividend requirements of this issue. 


Management—The business has been operated without change of management for 20 


years, and the present officers will continue in operating and in common stock 
control. 


Safeguards—This preferred issue is safeguarded as to mortgaging of assets, issue of 
additional preferred stock and establishment of sinking fund. 


General—The company has unfilled orders for 17,000 tractor motors and 5,000 auto- 
mobile motors, and is far behind on deliveries on its Moline automobile. 


The books of the company have been audited by Marwick, Mitchell, Peat & Co.; prop- 
erties have been appraised by Manufacturers’ Appraisal Co. of Chicago. Joseph W. Markley 
of Chicago, industrial engineer, has reported on plant and business. 


_ All legal matters in connection with this issue have been passed upon by Messrs. Goodwin, Procter & Ballan- 
tine of Boston, Pam & Hurd of Chicago and G. A. Shallberg of Moline, /ll. 


Price $100 and accrued dividend 


Descriptive circular sent on request 


Richardson, Hill & Co. 


Established 1870 


50 Congress Street 
BANGOR BOSTON PORTLAND 


The above information is not guaranteed but has been 
obtained from sources which we believe to be reliable. 
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NEW ISSUE 





$4,500,000 
DaLtas Power & LIGHT Company 


First Mortgage 69% Gold Bonds 


Dated July 1, 1919 Due July 1, 1949 


Principal and interest payable in Boston or New York. Coupon Bonds in denominations 
of $1,000 and “ sterable as to principal only, and fully registered 
bonds of $1,000 and multiples; interchangeable. 


Interest payable January 1 and July 1 without deduction on account of the 
Normal Federal Income Tax up to 2%. 


OLD COLONY TRUST CO., BOSTON, Trustee 


The Dallas Power & Light Company acquired by purchase on Septem- 
ber 29, 1917, all the properties of the Dallas Electric Light & Power 
Company, which had been conducting an electric light and power 
business in Dallas, Texas, for 16 years. 


The Company does substantially all the electric light and power busi- 
ness in the city of Dallas, the leading manufacturing, commercial 
and financial centre of the State of Texas. 


These Bonds will be secured, in the opinion of counsel, by a direct first 
mortgage on all properties and franchises of the Company. The 
Company will have no other funded debt, upon completion of the 
present financing. 


New franchise approved by popular vote of City on April 3, 1917, estab- 
lished a definite “Property Value’ now amounting to about 
$6,200,000, against which, the mortgage provides, not exceeding 
$5,000,000 of these bonds may be issued, including the $4,500,000 
now offered. 


Under the new franchise the Company is now authorized to reserve 

out of net earnings, as a first charge, 9% on the “Property Value.” 

On $6,200,000, this 9% amounts to $558,000, or more than twice 

ie gerne annual interest on these $4,500,000 First Mortgage 
nds. 


Earnings for last three calendar years have been as follows: 


Gross Earnings Operating Expenses Net 
BO jiice cutiadcctmana $1,143,065 $533,360 $609,705 
Pee itidticmahede uaa *1,267,922 589,214 678,708 
ORR oo kus schon ese 1,434,367 737,998 696,369 
* New franchise became operative October 1, 1917. 


WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 100 and interest, yielding, 6% 


Lee,Hiacinson&Co Harris, Forses& Co 


The statements contained herein, while not guaranteed, are based upon 
information and advice which we believe to be accurate and reliable. 
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National Investment Service 


HEN a difficult investment 

problem comes up, call our 
nearest correspondent office on the local 
or long distance telephone. 


If our trained men there cannot im- 
mediately tell you what you want to 
know, they will get in touch with our 
New York office. In a very few min- 
utes, you will have an answer. 


Enlist the services of these trained 
men. They have been chosen because 
of their special fitness to discuss invest- 
ment matters with the banks of the 
country. 


They receive thorough schooling be- 
fore they go out. From time to time 
they return to New York for short 
courses of study and conferences on the 
latest developments in the investment 
security field. 


Get in touch with these men. Keep 
the country’s most completely equipped 
investment organization at your elbow. 


—at your elbow 


SERVICE TO BANKS 


The National City Company 


National City Bank Building 


New York 


Uptown_ Office: 514 Fifth Avenue, at 43rd Street 


CORRESPONDENT OFFICES 


Acpany, N. ¥ CINCINNATI, OHIO Kansas City, Mo. 
Ten Eyck ae Fourth Nat. Bank. Bidg. 1017 Baltimore Ave, 


ATLANTA, G CLEVELAND, OHIO Los ANGELEs, CAL. 
Trust Co. of Ga. Bldg. Guardian Bidg. 607 So. Spring Street 


N. J. Dayton, OnI0 MILWAUKEE, Wis. 


PrTTssuRGH, PA. Seatrie, WasH. 
Farmers’ Bank Bldg. Hoge Bidg. 
PorRTLAND, ME SPRINGFIELD, Mass. 


: d "Bl a Third Nat. Bank Bidg. 
Union Mutual Bldg on Sane, Ok 


agaene Car. Matenl Home Bldg. 616 First Nat.Bank Bldg. PORTLAND. ORE. Boatman’s Bank Bldg. 
1225 Boardwalk 


DENVER, 


MINNEAPOLIS, MINN. 


Railway Ey. Bldg. WASHINGTON, D. C. 


Bautiwore, Mp 718 17th 4. ‘ Builders’ Exchange Bldg. Provipence, R. I. 741 lith St., N. W. 


Charles and Fayette Sts. D ewan, ¥ 3 f 
New Orveans, La. 
Hartrorp, Conn 301 eon St. 


ETROIT, Micn 
Boston, Mass. 147 Griswold! St. 
10 State St. 


Borrato,N. Y. Conn. Mutuai Bia 
Ellicott Square Bldg. - Ouama, N 


INDIANAPOLIS, IND. First Nat. Bk. Bldg. 
CuiIcaco, ILL. Fletcher Sav. & Trust PHILADELPHIA, Pa. 
137 So. La Salle St. Bldg. 1421 Chestnut St. 


Industrial Trust Bldg. Wane Paes. Yee 
ners’ Ban Zz. 
RICHMOND, VA. 
» j Lonpor, E. C. 2 Eng. 
923 East _ - 36 Bishopsgate 
RocHestTer, N. Y. MONTREAL, CANADA 
Wilder Bidg. 74 Notre Dame St., W, 


San FRANCISCO, CaL. TORONTO, CANADA 
424 California St. 10 King St., East 


Bonds Short Term Notes Acceptances 
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Week ending July 12. 
The Chronicle Courts a 
Inc. or 
PUBLISHED WEEKLY. 1918. 1918. Dec. | 1917. 1916. 
Terms of Subscription—Payable in Advance $ % 
ee "ae | Gee yi eer tr i 
OTLUDB.. . 2.2. own - ono ne nw ween ew nen e nsec ecccccseccccsesccscessecee UO UU | Cincinnati ...... , , ry , sees, 
European Subscription (including postage). ............ 13 50 Picanese 106,600,032} 89,152,638] +19.6 
European Subscription six months (inclu postage) 7 75 Se See ,000, 62,200,2 —68 
Annual Subscription in London {uctading itage)..... £2 16-3 | Milwaukee______ 34,332,724) 29,544,253) +16.2 
Six Months ae in London (incl postage). -- £1 12-4 | Indianapolis_____ ,783, 19,341,000} —8.1 
Canadian Subscription (including postage) ..............-.------e0-0-$11 50 Columbus... -- 14,305,900] 11,855, +20.7 
Subscription includes following Supplements— oo A ee oe 10.45; ase paey: 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (semi-annually) Grand Rapids... 5'963'078 "183" +150 
RAILWAY EARNINGS (monthly) | ELECTRIC RAILway (semi-annually) = 4.531 838 4°859°7 67 
STATE AND CITY (semi-ann’ ) | BANKERS’ CONVENTION (yearly) Dayton......... 4,903,152 4851. +11 
Terms of Advertising—Per Inch Space Gat Wee He BR a ey 
Transient matter per inch space (14 agate limes)....................-... 420 | Vaaeteen 5'500. , “4 
Two Months (3 times)......-.-.-.----- > 29 00 | Youngstown ...-} 5,500,000] 4,984,861) +10.4 
Standing Business Cards 2 Three Months (13 times)...........-.----- 4 00 | Rockford ---.--- 2,000,000] 2,026 —is 
Six Months (26 times).............---- . _ 900/000 750 +200 
Twelve Months (52 times) .............---.- 87 00 Reape 1,716,961 1,440 +192 
CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. Bloomington __.- 1,730,277 1,165 +48.5 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. ——- + eat Hegre: $27 Bs pf e- 
WILLIAM B. DANA COMPANY, Publishers, Mansfield-.-----] 1,190,411] —_1,123,744|  +6.0 
Front, Pine and Depeyster Sts., New York. South Bend-_-_-_-_- 1.200.209 1.690.728 “34 
, --- ’ ’ 1, ’ . 
Published every Saturday morning by WILLIAM B. DANA COMPANY. | Lima----__...... 1,162,721 1, +5.3 
Jacob Seibert Jr., President and Treasurer; Arnold G. Dana, Vice-President and | Danville--_._.-- 900,000 het 
Secretary. Addresses of both, Office of the Company. Owensboro.....- 684,585 774,587) — 1 
Jacksonville, fi.-| °"742:777] "ba5i443| +36.1 
CLEARING HOUSE RETURNS. ‘Ann Arbor._.._- 428,048 304,764] +40.4 y 259,852 
The following table, n made up by telegra ph &e., indicates that the ». o beaks cedahnlesee 84,643 82,276} +2.9 117,411 63,18 
earings of all the cl uses 0: n es for w en 
een been $9,005,742.409, against $8,302,863,713 last week and $6,764,874,692 | Tot. Mid West. 1,058,138,082| 842,132,856, +25.7| 807,261,296] 610,406,793 
pretcse ie 3 mt nee hae San Francisco...| 137,956,697] 117,931,893] +17.0| 99,837,304 71,579,181 
Los Angeles....-| 46,317,000] 31,163,000] +48.6| 31,733,000} 25,221,818 
Cleartngs—Returns by Telegraph. Per | Seattle ......-.- 5,034,994| 36,366,692} +23.8] 25,104,881| 15,303,569 
a we | | | Rare aig-| Wega] anny] tana] irae) “a8 
Salt Lake City... 1285, 462, : »273, 873, 
New York....-..----..----------- -| $4,524,377,985 | $3,068,826,498 | +47.4 ma 11,293,983 y +36.1 5,200,000 5,035,746 
Chicago ..-.-------.---------------- 568 982,996 447,812,956 | +27.1 | Tacoma -..-.--- 5,399,904] 5,297,142) +2 3,244,558, 2,506,246 
Philadelphia --....-.---------------- 389,267 ,383 370,902,752 | +4.9 | Oakland__.-.__- 9,898,158| 6,781,046] +46. 5,702,249] 4,888,516 
Boston ....-.---------++------------ 355,231,266 286,541,248 | +24.0 | San Diego_____- ,500, 2,400,000} +4 2,497,300] 2,267,136 
Kansas City..--.-..---------------- 196,729,917 148,000,000 | +32-9 | Sacramento -___- 4,645,213} 4,215,030) +10. 3,693,423] 2,768,625 
St. Louis.-.-.---------------------- 148,091,086 133,643,364 | +10.8 | Pasadena .._-__- 1,502,771 1,089,586] +37. 1,148,301 953,672 
San Francisco. ....------------------ *117,000,000 102,966,048 | +13.6 | Stockton.-...-.- 2,099,396] 1,939,297} +8.3] 1,963,690) 1,399,118 
Pittsburgh -.----------------------- 124,347,529 106,348,983 | +16.9 | Fresno ___-.__.- 3,327,254] 2,000,469] +66.3} 1,714,379} 1,268,041 
it -..------------------------- 5,000,000 62,196,917 | +20.6 | gan Jose_..--.-- 1,816,600] 1,264,534] +43.7 950,000 867,914 
Batimore -------------------------- 81,579,891 730,615 | +36.6 | Yakima _____--- 1,465,175 725,000] + 102.1 643,195 366,671 
ew Orleans. .-.-.------------------ 59,207,759 41,249,706 | +43.5 | Reno__________- 858,911 660,000} +31.4 600,000 405,637 
= seten. Bde $6,030,815,.812 | $4,828.219,.08, | 437.5 | LORS Beach---.- 1,739,468] 1,144,856] +52.0| 746,981 632,306 
even cities, FB cccwcccccccee- ’ ’ , , * ’ . 
Other cities, 5 days....-...-...------ 960,488,983 829,923,624 | +15.7 Total Pacific__| 330,484,611] 258,098,378] +28.1| 214,494,837] 154,999,623 
00,424,109} 189,096,268} +6.0) 143,019,337] 84,753,163 
Total all cities, 5 days..........---- $7,600,304,795 | $5,658,142,711 | +34.3 | Kansas City-.--- 200,424, 1096, 46.2| -26'941'021| 25°567°026 
All cities, 1 day-.---..-------------- 1,405,437,614 | _1,106,731,981 | +27.0 | Minneapolis. ---- 40'500 000 21 O50 608 pa 31,972,723 21,343,285 
Total all cities for week_..........- $9,005,742,409 | $6,764,874,692 | +33.1 | St- Paul ----.--- 20,876,031) 15.183 308) 721 18022020] | 11°947°117 
*Partly estimated. St. Joseph...-.-| 12,437,036] 15,193,252] —18.1] 14,060,983] 9,500,917 
The full details for the week covered by the above will be given next Saturday. | pes Moines....- 11,262,278 9,910,122) +13.8 7,852,722 6,297 ,644 
We cannot furnish them to-day, clearings being made up by the clearing houses | gioux City__-_-- 9,500,000 8,661,472) +9.7 6,455,634 4,355,457 
at noon on Saturday, and hence in the above the last day of the week has to be in | wichita _______- 12,895,452 10,710,858, +20.4 6,303,395, 4,930,200 
all cases estimated, as we go to press Friday night. Duluth._.....-- ,786, 4,264,057| +35.7 4,529,888 4,916,705 
Detailed figures for the week ending July 12 show: Lincoln ......--- 5,398,533 4,186,554 Bry: oe are ete ge 
ee 3,468,269 , ,000 ¢ , ’ D ’ 
Colorado Springs.| 1,178,611 749,997| +57.2 91, 1,252,216 
ee aN eae 2 P- Cedar Rapids...| 2,594,124 +31-7|  2,387;003| 1,881,088 
Ens. oF omer 500. +316] 1,805,214] 1,325,747 
1919. 1918. Dec. 1917. 1916. —_—— pe aio 2'001 869 i961 2°780°193 1'960. 
GAEES 787, j 357, ,558,980 
° : % : : A ate 1'376'208 33 1104-779 . 992,203 
New York_...-- 4,822,084,910|3,393,889,531| +42.1|3,728,627,649|2,952,474,164 | Aberdeen ------- 776. +0.7 "700 684 486,055 
Philadelphia _-..| 435,567,354| 390,878,303} +11.4| 315,711,472| 254,872,737 | Fremont-------- 723'048 +550 404'817 274.347 
Pittsburgh - .--.- 132.718,395| 119,391,735) +11.2| 78,083,651| 68,955,702 | Hastings.------- 1.380°199 $27.21 1,257°153 84°158 
Baltimore-____--- 84,414,665] 71,601,469] +17.9| 46,445,820] 47,091,447 | Billings--.------- — =! S05 654-458 
Buffalo. ....-.-. 30,377,904 22 853.960 +32 9 21 398,702 16,716,009 Tot. Oth. West| 405,757,381] 370,392,188] +9.5| 292,688,227 634, 
lend cea 5,421, 550, —2. 400,345, 5,468,01 
Weahing 13,500,000] 13,841,682} —2.5| 12,953,032 aa 167,703,980] 144,738,887| +15.9] 135,421,288] 100,529,181 
paves "621. "503. 446° ‘aeaven | on 718| 20,497,456 
Rochester... .-- 9,621,304) 8,503,269] +13.1| 7,446,773| 5,879,733 | New Orleans...-| 59,407,468] 49,284,539) +20. 34,558,718 20,497,456 
Scranton. .....-- 3,837,110}  4,100,000| —6.4| 3,746,913} 3,195,686 | Louisville. ..---- 16,811,075| 24,156,024 =20- 31,334,878 5.260.176 
Syracuse... ___. 4,679,402} 4,500,000) +4.0| 4,800,574) 3,629,456 | Houston. ..----- 15,000, 10,579,848| +41. 500,000) 9.807.138 
Wheeling -_...-- 4,500,000 3,980,653) +13.1| 4,522,867; 3,010,600 | Galveston.-.---- 6,836,541, 4,545,679) +50. 5,600,000 ans. 718 
NE 3,047,053| 3,053,857, —O.2| 3,061,381] 2,748,278 | Richmond -.---- 51,094,821] 44,297,302] +15. 27,263,080 7,211,205 
Wilmington - - -_- 4,000,000} 3,731,987} +7.2| 3,200,478} 3,450,694 | Fort Worth----- 13,632,888] 12,947,483] + 5. 11,7 a 
Wilkes-Barre - ___ 2,273,812|  2,359,200| —3.6| 2,136,3 1,831,944 | Memphis ..-.--- 19,160,963] 10,501,537 +82. 10,553,736 10/400.248 
Trenton .......- 2,988,198 2,906,094 +2.8| 2,599,561] 2,296,811] Atlanta__...---- 54,641,485| 40,289,664 +35. 27,724,296 4,501,567 
yas emcee 1,386. 1,539,904 —9.9| 1,252,946] 1.018; Nashville --_---- 14,860,924) 14,770,815) +9 6'399'599| 4'580, 
- eremeceerreegns 2'432,239| 2,401,756] +1.3| 2.012.543] 1,486,450 | Savannab___.--- 7,624,481) 5,093,004 +48. 6'293'365| 4.545, 
Lancaster ___...- 2,432,755, 2,225,193) +9.2| 2,065,674, 1,718,743 | Norfolk....----- 9,107,061] 8,495,674 +7, 6,293,365)  4.545,007 
Binghamton. -_-- 1,272,700 949,000) +34.1 1,031, 922,700 | Birmingham ---- 500, 4,086,161] + e. 3.106.681, | 3418.23 
Greensburg -..-- 1,100,000} 1,350,000} —18.5} 1,200,000} 1,548,995 | Knoxville_..---- 2,791,158 ,667 +4. 2,618, 3,461,316 
Chester_........ 1,514,015} 1,704,737) —11.1 1,670,212| 1,392,474 | Jacksonville----- 7,346,783| 4,789,623 +53. 5,506,888) 3.570.718 
Altoona .......- 970,126 900,485, +7.7 698,124 "407 | Chattanooga ...-| 5,121,882] 4,269,498 +10. 3,763,625 7802, 
Montelair__....- 446,504 422,849] +5.6 583,769 446,269 | Mobile .....---- 2,000,000 1 550,268 tz: er se 
Total Middle. .|5,570,586,781|4,602,636,202| +37.1|4,246,650,478|3,390,865,409 | Augusta - ------- 4,000,000] 3,500,000 +14. 3,246,257 2,355,374 
erqnee 516, "312,358;$+21. ,153,772|  4,237,7 
Boston -.......- 358,435,201 330,430,117, +8.5| 277,933,601] 233,064,423 | Oklahoma --...- 9,516,110) 90812 aoe eT et] p's00008| © -21254°720 
Providence... ..- 13,203,100} 12,095,500| +9.2| 10,886,400} 10,533,100 | Little Rock----- 2'0000001  1.800,000| +11. 1,500,000} 3,109,004 
Hertteed..~.---- ey $490,561, —S.2 9.568,081) 8,200,728 | Rims ---7-7--- 3,000,000]  2,648,823| +13 1,750,000} 1,800,000 
New Haven__._- 6,342,416, 5,559,293) +14.1| 5,395,881| 4,895,371 | Austin --------- "404.057 "3481461 +16. 389.187 235.051 
8 Mesiaac 4,674,869] 3,985,525] +17.3| 4,232,163) 4,187,502 | Vicksburg ------ 492.706 18, 1. 504,009 430,121 
Festiand....--- 2,700,000, 2,888,988 —6.5) 3,000,000) 3,800,000 | Taasson -------~ 8,464,008} 11,411,648] —25.8| 6,708,265] 3,962,565 
Worcester. .....- 3,969,188 4,244,818) —6.5 4,566,680 See | ee neoererer@ 2'407.652 2'104.492| +14. 1,573,952 1,311,395 
ewe - EO 2,487,093] 2,375,561) +4.7/ 1,903,766) 1,574,870 | Kasoeee------~ 26.172,140, 16,559,032| +58.1| 12,136,297| 6,000,000 
New Bedford... - 1,884,454 ,229,455| —15.5 1,922,829 1,604,690 | Dallas.--------- 3.146.563} 2.061.391! +52. 1 TIO GEE vencccahes 
EA oc dencons 1,000,000 ,200,000| —16.7 1,257,182 1,168,118 | Shreveport -----. de — 10 7| 364-024 088| 356,161,161 
Holyoke -......- 846,005 789,356, +7.2 831,941 1,000, Total Southern 533,203,984 445,480,453 _+19.7| _ 364,024,088, 256,161,151 
Peasccace 960,548 933,414) +2.9 794,731 857,541 | rotal all.----- 8,302,866 ,713 6,353,882 655 “$30.7 /6,246,502,181,4,803,151,716 
Tot. New Eng. 404,602,874 375,152,578' +7.8' 321,383,255! 275,084,302 Outside N. Y_- 3,480,778,803 2,059,953,124 +1 76 2,517,872,532 1,940,677,5 52 
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THE FINANCIAL SITUATION. 


There has been no repetition the present week of 
the extremely high rates for money on call at the 
Stock Exchange experienced in previous weeks. 
3ut let no one delude himself with the idea that the 
country is on Easy Street as far as the money mar- 
ket is concerned. Though speculators on the Stock 
Exchange no longer appear perturbed about high 
money rates and it must be admitted that in the 
past tight money has never proved a serious ob- 
stacle to a bull movement in stocks, the situation 
of the banks at the moment must be regarded as far 
from assuring. The remark applies alike to the or- 
dinary or “member” banks and to the Federal 
Reserve institutions. Both must be considered as 
being in a highly extended condition. 

The words of warning uttered by the Federal 
Reserve Board early last month seem to have had 
only a temporary restraining effect. While they 
had the air of novelty they made considerable im- 
pression and the banks for a time undertook to ad- 
just their affairs accordingly, then they lapsed back 
again into their former habits, making new warn- 
ings necessary, which now, however, passed almost 
unheeded. Certainly study of bank statistics for 
recent weeks reveals no evidence of the presence 
of a restraining hand, either in the operations of 
our Clearing House institutions or those of the 
Federal Reserve Bank at this centre. 

In the usual weekly statement of the member banks 
of the Federal Reserve system, given out at Washing- 
ton on Saturday night of last week and showing the 
condition of these member banks at the close of the 
previous week (or, to be precise, on July 3—July 4 
having been Independence Day and a _ holiday) 
attention is directed to the fact that in addition to 
the items previously shown in the returns, the state- 
ment now also gives the amounts of collateral notes 
discounted and of customers’ paper re-discounted 
with the Federal Reserve banks by the reporting 
banks. As indicating the importance of these new 
items of information the commentator adds: “It 
thus becomes possible to measure the relative extent 
to which these banks are shifting their loan burden 
from their own shoulders to those of the Federa] 
Reserve banks.” The insertion, also, for the first 
time in the weekly statement of these member banks 
of comparative figures of condition for all the items 
on selected dates back to the beginning of the year 
invests the new data with additional interest. 

Altogether the operations of 771 to 773 institutions 
are comprised in the weekly returns of these member 
banks (the number of banks reporting varying some- 
what from week to week), and the main feature dis- 
closed by the new items of information is that the 
“loan burden shifted to the shoulders of the Federal 
Reserve banks” is no! being diminished. On July 3 
the bills payable representing borrowings at the 
Federal Reserve banks by these member banks aggre- 
gated $1,119,917,000, and the bills rediscounted with 
the Federal Reserve banks $366,446,000, making 
$1,486,363 ,000 together. The week before (June 27) 
the bills payable were $1,025,844,000, and the bills 
rediscounted $325,067,000, or $1,350,911,000, mak- 
ing an increase for the week of $135,452,000. The 
other comparative dates given are April 4 and Jan. 3, 
on which dates the aggregates of the two items were 
$1,416 ,990,000 and $1,438,383 ,000, respectively. In 
ether words, on July 3. or at the latest date, the 
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“burden shifted to the Federal Reserve banks” was 
at its maximum. ~ 

These are general figures relating to the member 
banks throughout the whole country. Let us now 
apply the same test to the New York Clearing House 
institutions and the Federal Reserve Bank of New 
York. This gives us a specific case of direct and 
special interest. We will take first the figures pre- 
sented in the weekly Clearing House return and we 
will carry the comparison back merely to the begin- 
ning of June. We confine ourselves to three main 
items: (1) The aggregate of outstanding loans; (2) 
the excess reserves above the legal requirement of 
13%, and (3) the aggregate of bills payable, redis- 
counts, acceptances and other liabilities, which also 
comes from the Clearing House, but from a separate 
statement. Here is the comparison for the last six 
weeks of these three items: 


NEW YORK CLEARING HOUSE INSTITUTIONS. 


Bills Payable, 

Loans and Surplus Rediscounts, 

Discounts. Reserves. Acceptances. 

June TVeseaena $5,114,362,000 $37,455,160 $737,812,000 
Wha cateue 5,135,419,000 def.656,050 727,116,000 

y | Re 4,929,813,000 30,408,530 692,286,000 

y . Remain SX 4,910,566,000 64,077,130 685,247,000 

daly . Secs 5,011,433 ,000 6,433,700 823,786,000 
$9. cee 5,036,825, 33,088,270 910,036,000 


It will be observed that loans were at their maxi- 
mum on June 14, the date when the Clearing House 
institutions for the first time since the establishment 
of the Federal Reserve system showed a deficiency 
below the required legal reserves. The aggregate of 
the loans then was $5,135,419,000. The next two 
weeks the amount was cut down to $4,910,566 ,000 in 
the effort to remove the defect of deficient reserves 
and to convert the deficiency into a surplus. The 
effort proved successful, and on June 21, instead of 
the deficiency of $656,050 below reserve requirements 
for June 14, there was now a surplus above the legal 
requirements of $30,408,530, while on June 28 this 
surplus was increased still further and raised to 
$64,077,130. This was accomplished, too, concur- 
rently with a reduction of the borrowings at the 
Federal Reserve Bank, the aggregate of the item of 
bills payable, rediscounts, acceptances, &c., having 
in the two weeks been reduced from $727,116,000 to 
$685 247,000. The Clearing House banks had heed- 
ed the warning from Washington. They had cut 
down their loan item, thereby reducing their deposit 
liabilities, and they had diminished the ‘‘loan burden” 
which the New York Federal Reserve Bank was 
carrying for them—both highly encouraging features. 

In the two weeks since then, however, the aspect 
of things has been completely transformed, and 
caution apparently thrown to the winds. The loan 
item has again been run up, rising from $4,910,566,- 
000 to $5,036,825,000, surplus reserves again cut 
down, and—worst of all—the aggregate of bills pay- 
able, rediscounts, acceptances, &c., increased from 
$685 ,247,000 to $910,036,000. In other words, in 
these two weeks the Clearing House institutions 
shifted $224,789,000 more of ‘“‘their loan burden from 
their own shoulders to those of the Federal Reserve 
bank.’”’ We may add that at $685,247 ,000 on June 28 
the item of bills payable, rediscounts, &c., was lower 
than at any other time since the Clearing House began 
furnishing information on that point last February. 
On the other hand, at $910,036,000 for July 12 the 
aggregate is by far the largest since the data concern- 
ing the matter have become available. 
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As a companion piece to the foregoing, certain 
figures drawn from the weekly statements of the 
Federal Reserve Bank of New York will serve to 
complete the picture. Has the Federal Reserve 
Bank been cutting down the accommodation ex- 
tended to the member banks? Far from it! Here 
are the comparative figures showing the volume of 
the discounted bills for each of the last six weeks. 








en 
——— 











FEDERAL RESERVE BANK OF NEW YORE. 








Bills Discounted 
Secured by Secured by Bills Bought Grand Total 
War Obli- Commercial in Open _of 
gations. Paper. Market. Bills. 


May 29__ 703,251,875 26,676,855 44,852,997 774,781,657 
June 6___634,660,594 38,949,205 51,778,814 725,388,613 
; 13__.630,111,584 30,644,255 71,992,431 732,748,270 
20___584,512,701 39,782,166 80,948,596 705,243,463 

27 _ _ 567,632,101 53,485,010 100,821,612 721,938,723 

July 3__.674,448,851 65,673,525 113,047,329 853,169,705 
11___742,901,042 62,341,703 119,363,357 924,606,102 

These figures make it evident that the local Fed- 
eral Reserve Bank has been dealing with the local 
banks in most generous fashion. The Federal Re- 
serve Board was apprehensive lest the proceeds of re- 
discounts secured by war obligations should be used 
to promote speculation and asked the Reserve Banks 
to obtain information from the member banks that 
would enable it to determine the question. Neverthe- 
less the managers of the New York Federal Reserve 
Bank found themselves obliged to take on an addi- 
tional volume of these obligations. In the two weeks 
from June 13 to June 27 the aggregate of bills dis- 
counted secured by war obligations was reduced from 
$630,111,584 to $567,632,101, thereby showing 
response to the suggestion of the Reserve Board, 
but in the following two weeks the amount was run up 
from $567 ,632,101 to $742,901,042. Not only that, 
but the aggregate of bills discounted secured by com- 
mercial paper — the proceeds ‘of which can of 
course be used for speculative ends, the same as the 
other class of bills—has also been steadily and greatly 
enlarged. Most surprising of all the Bank has been 
steadily adding to its holdings of acceptances bought 
in the open market, there having been an increase 
in the aggregate of such holdings in each and every 
week for a considerable time past, with the result 
that on July 11 the amount of the holdings stood at 
$119 ,363,357, against only $44,852,927 on May 29. 
Altogether, therefore, the Reserve Bank’s portfolio is 
now bulging with bills, the total of which on July 11 
was $924,606,102, against $853,169,705 on July 3, 
$721 ,938,723 on June 27 and $705,243,463 June 20, 
an increase for the three weeks of $219,362,639, or 
over 30%. 

Coincidentally, the gold holdings of the Federal 
Reserve Bank were heavily reduced and its note 
issues further augmented. Loss in gold would have 
followed inevitably from the liberal way in which 
the Bank was making investments in bills. In 
addition, however, the Bank has had to meet a drain 
of gold for expert. The embargo on the outflow 
having been removed, the metal has been leaving 
the country in large volume. Gold withdrawals 
since June 6, the Friday preceding the removal of 
the gold embargo, have totaled about $90,000,000, 
according to last Saturday’s statement of the Federal 
Reserve Board. The enormous volume of notes 
which the local bank has in circulation, of course, 
facilitates the outflow of the metal. The notes are 
in redundant supply. Upto July 3 the amount in 
circulation had been almost steadily increasing, but 
last week there was a decrease of $11,133,990 due 
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to the exchange of notes for gold for export. Even 
with this decrease $751,780,870 remain choking the 
channels of circulation. Just think of over three- 
quarters of a billion notes afloat in a district com- 
prising little territory outside the State of New York. 
As showing how serious the loss of gold has been, it is 
only necessary to say that in the two weeks from 
June 27 to July 11 the gold reserve of the Federal 
Reserve Bank was cut down from $782 ,981,950 to 
$615,348 822. 

With its gold holdings thus so rapidly dwindling 
it is hard to understand why the Bank should have 
made such liberal investments in bills, especially 
as the Reserve authorities at Washington were 
urging the member banks to curtail their borrow- 
ings at the Reserve Banks. If rediscounting of 
war paper and of mercantile notes could not be 
avoided, it is not easy to become reconciled to the 
action of the Bank in acquiring large additional 
amounts of acceptances in the open market. Doubt 
less the explanation is that the Bank wants to al 
in the establishment of an acceptance market and 
with the money market in tense condition found 
itself compelled to take large amounts of accep- 
tances which the member banks were passing by or 
disposing of because rates in the call loan branch 
of the market were so much more attractive. But 
we cannot get ourselves to believe that it is the 
function of the Bank to do this, especially when 
the effect is to weaken its position. 

We have no intention, however, of speaking in 
a censorious spirit. The purpose of the Federal 
Reserve system, with its 12 regional banks, was 
to prevent the concentration of money power at 
this centre. Yet at every period of strain and 
trial, stress is felt chiefly at this centre and here 
is where relief has to be provided. The managers 
of the local Bank have doubtless proceeded on that 
theory or found themselves impelled to act in ac- 
cordance with it. Our object now is to call attention 
to the fact itself. As a result of the policy which 
it has pursued, the New York Federal Reserve 
Bank now finds its position strained, with the pro- 
portion of gold to liabilities down to a very low 
figure. As a matter of fact last Saturday the ratio 
of gold reserve to net deposits and Reserve notes 
combined was less than 40%, being only 39.3% 
and the law requires a gold reserve of 40% against 
outstanding Reserve notes and 35% against the 
deposit liabilities. The Reserve Board in its weekly 
computations follows the plan of allowing only 
the minimum of 35% against the deposit liabilities 
and counting all the remaining gold as reserve 
against the Federal Reserve notes. But even on 
that basis the gold reserve is down to 44%. And 
thestartling fact isthat thisis a reduction from 68.2% 
only two weeks before, as will be seen from the 
following table. 


FEDERAL RESERVE BANK OF NEW YORK. 
—Ratto of Gola— 


To Notes 

Net Reserve Notes Total Gold To Dep. aft.385% 

Depostts. in Circulation. “— & Notes. on re 

e a] 7) 

May 29-_-822,577,715 742,389,900 751,487,990 48.0 62.4 
June 6__.792,184,821 736,673,920 766,149,538 50.1 66.4 
13__770,262,013 736,288,450 737,356,587 48.9 63.5 
20__774,416,612 735,225,675 771,514,949 51.1 68.1 
27_. 800,001,963 737,436,625 782,981,949 50.9 68.2 
July 3__769,601,063 762,914,860 656,095,602 42.8 50.7 
11__814,053 067 751,780,870 615,348,822 39.3 44.0 
Obviously the situation suggests caution There 


has been some discussion as to whether the Reserve 
banks are justified in assuming an attitude of indif- 
ference towards stringency in the call loan branch 
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of the market, since it has to do merely with security 
values, and whether such an attitude will not react 
to the detriment of the money market as a whole 
and tend to impair confidence in the Federal Reserve 
system. It must be admitted that the inter-depen- 
dence of the different branches of the money market 
is very close. But that is a matter of little conse- 
quence now. With a gold reserve of only 35% 
against deposit liabilities, the absolute minimum 
allowed by the law, (this means, be itremembered, that 
the Reserve Bank in holding the 13% reserve of the 
member banks has only 35% of the 13% in the shape 
of gold, cutting therefore the gold reserve of the 
member banks in the Federal Reserve Bank down to 
the low figure of 4.55%) and a gold reserve of no 
more than 44% against the Federal Reserve notes 
in actual circulation—or only 4% above the legal 
minimum—the New York Federal Reserve Bank 
is in no position to intervene either in aid of call loan 
accommodation or of any other branch of the money 
market. It has reached the limit of its functioning in 
that regard. And the sooner that fact is recognized, 
and everyone adjusts his affairs accordingly the 
better it will be all around. 





Transvaal gold mining results for June 1919, 
while showing a slight augmentation in the per diem 
output of the workings over the previous month, 
exhibit (as did all earlier similar periods since and 
including June 1917) a decline from the correspond- 
ing period of the previous year. For the half year 
ended June 30, moreover, the yield of gold from 
the world’s premier field is less than in 1918 and 
well below any similar six months period since 1914. 
Specifically, production in June 1919 was only 
702,379 fine ounces or a daily average of 23,412 
fine ounces, against 727,696 fine ounces and 24,256 
fine ounces last year,759,724 fine ounces and 25,324 
fine ounces two years ago and 761,764 fine ounces 
and 25,392 fine ounces in 1916. For the six months 
of 1919 the production of the Transvaal at 4,147,484 
fine ounces compares with 4,256,334, 4,572,936 and 
4,631,867 fine ounces respectively one, two and 
three years ago. Furthermore, it is to be noted 
that in Rhodesia, West Africa, &c., the output is 
also running behind last year, according to the last 
cabled returns, denoting that the outcome for the 
country as a whole for the half year is quite well 
under that of 1918. From Australasia, too, advices 
indicate contraction in the gold yield and the same 
is true of India. 





About the time of the signing of the peace treaty 
a prominent Peace Conference authority was quoted 
as saying that there was still a year’s work ahead of 
that body. Whether that length of time will elapse 
before it can say that its work is finished remains to 
be seen. It is quite evident, however, that, with 
the real leaders of the organization, and many of 
their technical advisers absent from Paris, and with 
the greater part of them busily engaged with affairs 
in their respective countries, much less will be heard 
in the United States about the proceedings of the 
Conference from day to day, than when the delibera- 
tions were in full swing. This week little of vital 
importance came to hand in the cable advices. This, 
of course, was to be expected. While the German 
treaty was in process of formation the attention of 
the peoples of the Allied nations, the Central Powers 
and of the United States, and of the whole world for 
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that matter, was centred upon the doings of the 
Peace Conference. Now, with the German treaty 
signed and ratified by the German National Assembly 
the peoples of the various nations, particularly of 
Germany, are giving special attention to reconstruc- 
tion measures. It is about these matters that we 
shall hear most as the days, weeks and months go by. 





France celebrated her Victory Day last Monday. 
In point of the number of spectators—variously 
estimated at from 4,000,000 to 6,000,000; of dis- 
play and enthusiasm, American observers were 
quoted in Paris advices as saying that the affair 
exceeded anything they had ever witnessed in the 
way of a parade in this country. Dame Nature 
favored the people with delightful weather, which 
was spoken of as more closely resembling that of 
October than of July. While it was primarily 
France’s Victory Day, her allies and the United 
States were well represented in the parade and par- 
ticipated heartily in the spirit of the event. The 
clamor of the French press last week that Marshal 
Joffre be given a prominent place in the procession 
was satisfied, inasmuch as some of the dispatches 
stated that he was the first of the prominent military 
officers to pass under the Arch of Triumph, while 
others related that he and Marshal Foch “rode side 
by side, their horses keeping perfect step.” Fol- 
lowing these distinguished French commanders came 
General Pershing with a detachment of American 
troops, who in turn was followed by Field Marshal 
Haig and General Robertson, after whom the mili- 
tary leaders of many nations, with their staffs and 
detachments of soldiers came in due order. The 
reception given to General Pershing and his men 
was said to have been second only to that accorded 
to the French commanders and their sturdy and 
valiant doughboys. In the accounts of the cele- 
bration special emphasis was laid upon the fact that 
America’s chief part in the actual warfare was played 
between Bastile Day of 1918 and that of this year. 
On the former anniversary it was noted that the 
Allies were in great peril, and attention was drawn 
to the fact that within less than 24 hours from the 
time that a little cavalcade of American troops had 
gone to the Washington monument in Paris and 
pledged themselves to the Allies and to their own 
country, the Germans had begun a great offensive, 
in the checking of which the Americans were such an 
important factor. 





Great Britain will be celebrating her Victory Day 
as this issue of the “Chronicle”’ reaches its nearby 
readers to-day. General Pershing, whose head- 
quarters, by the way, are now in Paris, arrived in 
London Thursday for the event. The advices stated 
that he and his associates received a warm welcome 
at the Victoria Station, where they were formally 
greeted by a group of British military officers headed 
by Col. Winston Churchill, Minister for War. The 
party was driven to the Carlton Hotel in court car- 
riages that had been sent from Buckingham Palace 
by the King. The American commander has had a 
tremendously busy time ever since. His social en- 
gagements have included a dinner at the American 
Embassy, given by Ambassador and Mrs. Davis, a 
dinner at the American Club, a garden party as a 
guest of the King and Queen. Yesterday he was 


presented with the freedom of the City of London 
To-day he 


and a sword.of honor at the Guildhall. 
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will lead the American troops in the great Victory 
Parade in London, for which the people of that city 
and England have been making elaborate prepara- 
tions for some time. The American troops which 
will participate arrived in London on Thursday and 
were said to be “the last of the homeward-bound 
forces to be cleared through England.” Elaborate 
preparations were made well in advance for their 
entertainment also, which London advices state have 
been carried out fully. The London press paid high 
tributes to the valiant service rendered by General 
Pershing and his men during the war. 











Secretary of State Lansing did not get away from 
Paris and did not set sail from Brest as soon as was 
indicated in Paris cablegrams late last week, nor 
as soon as he himself had planned. The delay was 
due to the coaling of his ship, the Rotterdam, which 
could not be accomplished on schedule time. 
. Although he went on board promptly after his arrival 
from Paris Sunday morning, the ship did not lift 
her anchors until 1.30 o’clock Monday afternoon. 
A favorable impression appears to have been made 
by a statement that Mr. Lansing issued just before 
leaving Paris for Brest. He laid special emphasis 
upon the idea that ‘‘the signing of the German treaty 
would not bring tranquility to the world, nor settle 
several disturbing problems.”’ While admitting that 
the treaty was not all that might have been desired, 
he suggested that if the people of the different govern- 
ments that are expected to become signatories to the 
treaty in due time will stand behind their officials 
and the treaty, ‘‘the world will be put right again.” 
Upon the first and somewhat cursory reading Mr. 
Lansing’s statement was regarded by some as pessi- 
mistic, but he was said to have asserted that such 
a construction should not be placed upon it. The 
opinion was expressed that his frank words would 
“have a good effect in Europe in counteracting the 
impression that the signing of the treaty means the 
restoration of normal conditions instanter.” 

On Monday the very day that the American Secre- 
tary of State set sail for home the rumor was revived 
that he would soon resign. In one Paris dispatch 
that was made public here Tuesday morning he was 
spoken of as a “statesman disappointed and dis- 
illusioned over the outcome of the Peace Conference.”’ 
For several weeks it has been reported that he 
differed with President Wilson, particularly over the 
Shantung provision of the peace treaty, and is said 
to have declared when the matter was under active 
discussion that it “holds great trouble for the future.” 
No one could have failed to recognize that for many 
months Mr. Lansing’s position has been embarrassing 
and even humiliating. Not the least of the trying 
features of the situation with which he has had to 
contend is said to have been a practiceon the part of 
President Wilson of seeking counsel from Col. E. M. 
House regarding State affairs instead of his Secretary 
of State. It is to be hoped that the President’s new 
“open door’ policy, which he put into effect this 
week, will include the members of his official family 
as well as the members of Congress, whose support 
for the peace treaty and the League of Nations he 
is eagerly seeking. Of the actual relations between 
the President and his Secretary of State the public 
has no definite knowledge, and it is, of course, possible 
that current reports of differences between them are 
entirely baseless. Mr. Lansing, in his personal fare- 
well to the French people, attributed his inability 
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to remain for the Victory Day celebration, which 


took place the very day his ship sailed from Brest, 
“to the demands of peace,”’ which he declared were 
“no less stern than those of war.’’ Speaking more 
specifically, he said that the “demands of peace” 
included “the ratification of the treaty, the Franco- 
American agreement and the expansion of America’s 
Department of Foreign Affairs to meet the new 
problems involved. A Paris cablegram yesterday 
morning claimed that the American peace delegation 
was greatly hampered because of the uncertainty as 
to what action the American Senate would take on 


the Peace Treaty and the League of Nations 
covenant. 





In the meagre advices that have been received 
relative to happenings at the Peace Conference, it 
was made clear that there was more apprehension 
over the Italian situation than over perhaps any 
other problem with which that body has to deal. As 
early as a week ago to-day, however, the Italian 
Foreign Minister, Tittoni, was reported in a Rome 
dispatch to have expressed the opinion in the course 
of an address before the Chamber of Deputies the 
day before, “that the negotiations going on in Paris 
would lead to a settlement in the course of the next 
week,’”’ and added that “he hoped at that time to 
tell the country everything.”’ Signor Tittoni is also 
head of the Italian peace delegation. He returned 
to Paris last Sunday, after having conferred with his 
Government. In a special cablegram from Paris 
the same day the Italian problem was still character- 
ized as “grave.” Conditions in Italy, however, 
apparently have improved materially. Nothing was 
heard during the early part of the week at least that 
indicated a continuance of the recent serious disturb- 
ances in many important centres of that country. 
On Monday Fiume was reported to be quiet after 
the recent anti-French outbreaks. 





On Monday Premier Nitti was given a vote of 
confidence by the Italian Chamber of Deputies, the 
count being 257 to 111. He informed the members 
that the Government had “taken ample measures to 
preserve order, in view of the threat of a general 
strike throughout the country.” In a special dis- 
patch from Rome it was declared that the vote of 
confidence was needed by the Nitti Ministry and 
that “it came in good time to give the new Cabinet 
the authority and prestige it needs so much in the 
present disturbed situation of the Kingdom.” Pre- 
mier Nitti himself, it was observed, “seems to be 
the right man in the right place. He is kind hearted 
and amiable, but inflexible whenever the safety of 
the country is at stake.” . 

On Tuesday word came from Rome that ‘almost 
2,200,000 soldiers of the Italian army have been 
demobilized since the signing of the armistice,’”’ and 
it was stated also that ‘“‘the remaining effectives of 
the Italian army in service approximate 2,000,000.” 
Thomas Nelson Page, American Ambassador to Italy, 
arrived in New York Monday evening and was 
quoted as conveying the impression that while he 
had not resigned, he would do so in the near future, 
believing that “with the signing of the Peace Treaty 
I felt that I had finished my war duties and could 
come home.” He is said to have spoken rather 
pessimistically regarding conditions in Italy, “be- 
cause of the food and coal shortages,” but to have 
expressed the opinion that when the Italian people 
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“get back to labor on a normal basis the present 
rather dark picture in Italy would disappear.” 
According to a message from Rome yesterday 
morning several branches of the railway service had 
voted not to strike on July 20 and 21. 





Really the most important development in Europe 
this week, following the signing of the Peace Treaty, 
was the lifting, by France, Great Britain and the 
United States of the ban on trade with Germany 
that had existed during the war and since the signing 
of the armistice. This action makes it possible for 
Germany, as soon as she can raise the money and 
secure the transportation, to begin to get food on 
her own account from foreign sources, and raw and 
manufactured materials and other supplies so sorely 
needed for reconstruction purposes. A week ago 
to-day it became known here through cable advices 
from Paris that the day before Premier Clemenceau, 
as Chairman of the Peace Conference, had sent a 
communication to Baron von Lersner, head of the 
German peace delegation, stating “that having re- 
ceived official notification of the ratification of the 
Peace Treaty, the Allied and Associated Governments 
had given orders that the blockade of Germany should 
be raised to-day.”’ The French official note giving 
notice of the resumption of trade was issued last 
Saturday and was made effective immediately. The 
regulations provide that “‘permits be obtained for 
the exportation to Germany of any merchandise on 
the prohibited list. No merchandise originating in 
or coming from Germany may be imported into 
France without a special permit from the Minister of 
Finance and the Minister of that Department of 
the Government particularly interested in the 
products.” 

Great Britain took equally prompt action with a 
view to raising the blockade. London advices stated 
that the Board of Trade had issued general licenses 
“under trading with the enemy legislatidn, authoriz- 
ing, with certain reservations, the resumption of trade 
with Germany and German Austria.” It was ex- 
plained that ‘“‘the licenses do not remove the existing 
restrictions upon the payment of debt and the 
return of properties due or deliverable to persons in 
Germany and German Austria, with respect to pre- 
war transactions.”’ According to the understanding 
in London at that time, Germany will send a charge 
d’affaires there, “but that no German Ambassador 
will be named for some time.” 

Tuesday morning word was received here from 
Washington that the night before Acting Secretary 
of State Polk had announced ‘that the restrictions 
against trade and communication with Germany 
under the provisions of the Trading With the Enemy 
Act have been removed by a general enemy trade 
license issued by the War Trade Board section of the 
Department of State, effective July 14.” (Last 
Monday) It was explained that “this general license 
is a ‘blanket license,’ and in effect simply removes 
trade with Germany from the terms of the Trading 
With the Enemy Act,” and it was asserted also that 
“individual licenses, or licenses covering any ship- 
ment are not necessary.’’ As a natural result of the 
lifting of the trade ban, Berlin advices stated that 
“a sharp decline in food prices is reported from all 
sections of Germany” and it was added that the ‘“‘most 
marked declines are in the Rhenish zone of occupa- 
tion, where the drop has been from 30 to 60%.” 
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Undoubtedly three of the most undesirable in- 
dividuals in public life in Europe with whom the 
Peace Conference authorities have had to deal are 
Bela Kun, head of the Communist Government in 
Hungary, and Lenine and Trotzky, who have been 
trying to keep a Bolshevist Government going in 
Russia. If all three could be removed from their 
present official positions and from the scenes of 
activity in their respective countries, the problems 
of the Peace Conference leaders would be simplified 
greatly. A week ago Marshal Foch and repre- 
sentatives of Czecho-Slovakia and Jugo-Slavia ap- 
peared before the Supreme Council of the Peace Con- 
ference for a discussion of the advisability of be- 
ginning military operations against Bela Kun’s 
forces. The different representatives were asked 
to present the matter to their governments and to 
ascertain to what extent they would participate 
in such an undertaking. On Tuesday it was re- 
ported from Paris that “the Allied and Associated - 
Powers to-day joined in a wireless message to Bela 
Kun declaring that they cannot enter into a dis- 
cussion with him until he has carried out the con- 
ditions of the armistice.” A Vienna dispatch the 
same day asserted that the Communists were utiliz- 
ing every means possible “to outwit the blockade 
of Hungary,” and to this end were reported to be 
“using airplanes and automobiles to bring in their 
supplies.” On Wednesday a report was said to have 
been received in Milan from Vienna which declared 
that General Franchet d’Esperey, commander-in- 
chief of the Allied armies in the Near East, had 
“delivered an ultimatum to Bela Kun, demanding 
the immediate resignation of the Hungarian Soviet 
Ministry in favor of a free government elected by 
popular vote.” A copy of a message which Lenine 
is said to have sent to Bela Kun recently by airplane 
has come into the possession of the Council of Five 
of the Peace Conference. In this document the 
Russian Soviet leader urged his brother Soviet in 
Hungary “to persevere in his war with the En- 
tente.”’ 

A Paris dispatch Wednesday afternoon stated that 
the American delegation, “before going on record in 
the present discussion of the Hungarian situation,” 
had decided to refer the matter to President Wilson 
for decision and instructions. According to a cable- 
gram from Vienna Thursday morning, General 
Boehm, commander of the Bela Kun forces, was in 
prison, and that “a crisis in the Hungarian Soviet 
Government existed.” It was even claimed that 
Bela Kun was contemplating flight. This, by the 
way, is not a new report, as it has appeared from 
various sources rather frequently in recent weeks. 
Paris advices Thursday morning claimed that the 
Supreme Council of the Peace Conference was “‘be- 
coming more and more concerned over the situation 
in Bolshevist Hungary and Bolshevist Russia,’ and 
in fact, it was asserted that they were “a present 
menace to the restoration of complete peace, with 
which the Allied Powers must deal immediately.” 
The Council was said to be preparing to prevent the 
sections of Hungary controlled by Bela Kun and those 
of Russia dominated by Lenine, from trading with 
the outside world. This was regarded as the most 
effective way of handling those troublesome situa- 
tions, inasmuch as it was estimated that a military 
force of at least 200,000 would be required to combat 
the Bela Kun forces successfully. It was pointed 
out that the raising of that number of soldiers for 
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that purpose would be impossible at this time. In 
opposition to this view of the situation, so far as 
Russia was concerned, a report was received from 
London on Thursday morning that the Allied block- 
ade against that country might be lifted at any time. 
Announcement was made in a Paris cablegram yester- 
day morning that the Peace Conference authorities 
had received advices “from reliable sources in 
Vienna” that Bela Kun had been ousted and ‘hat 
“Budapest was in disorder.” According to the 
advices “Herr Boehm and Herr Lander have taken 
over control of the Communist Government.” 
The late cablegrams from Paris last evening 
reported that the Supreme Council of the Peace 
Conference was again considering Allied intervention 
in Hungary, “where military action seems the only 
means to end a situation dangerous for Rumania 
and Poland.” In a Berlin dispatch, also received 
here last evening, it was claimed that Count Michael 
Karolyi, former President of the Hungarian Republic, 
had arrived in Italy and would proceed to America. 








In a dispatch from Paris it was claimed that the 
Bulgarian peace delegates would leave Sofia for Paris 
Thursday and arrive in the latter centre July 25. 
The reparation bill to be paid by Bulgaria to the 
Allies is expected to be between 1,000,000,000 and 
2,000,000 ,000 franes, according to a Paris cablegram 
last evening. It was stated also that “the peace 
treaty with Bulgaria was nearly completed to-day.” 
According to this message also, July 29 has been 
fixed “‘as the date on which representatives of Holland 
and Belgium will meet delegates of the five great 
Powers in Paris and begin work on the revision 
of the Treaty of 1839.” 





There was further discussion in Great Britain, 
France and Germany of the probabilities of the former 
German Emperor being tried by an international 
tribunal. A week ago London cablegrams declared 
that “predictions that the project to bring the former 
German Emperor to trial in England will be aban- 
doned, are growing, in view of the almost unanimous 
opposition of the newspapers of all parties.”’ In 
fact, it was declared that ‘‘virtually all the leading 
papers, with the exception of the Northcliff press, 
are denouncing the plan.”’ An uncertain factor in 
the whole proposal has been, and still is, the attitude 
of Holland toward a demand of the Allies to surrender 
the fugitive. On this point the advices have been 
extremely conflicting and altogether unofficial. A 
special cablegram received from The Hague on 
Tuesday declared that apparently the prevailing 
opinion was that ‘‘Holland should not deliver the 
former Kaiser, if it is at all possible to escape the 
pressure.”’ It was added, however, that the opinion 
also prevailed that “the former Kaiser should be 
requested to move from Dutch soil.” The same day 
a despatch came from Berlin which said that the 
‘“‘Tageblatt”’ declared it had learned that “‘the Allied 
and Associated Powers will not ask Holland to give 
up the former Emperor William for trial, but that 
they will request Germany to demand from Holland 
that he be delivered up.”” According to that paper 
also “167 persons will be asked for, including leading 
generals, other commanders, etc.””’ On Wednesday 
the claim was set up in a special Berlin cablegram to 
a prominent New York newspaper that the Pan- 
Germans and Militarists were making great headway 
im a movement to save the former Kaiser from extra- 
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dition from Holland and from trial by the Allies. 
A Paris despatch on Wednesday said that “the 
question of the future fate of the former German 
Emperor was discussed to-day by the Inter-Allied 
Committee on War Responsibility,’ but it was 
added that ‘“‘no demand concerning William Hohen- 
zollern has yet been made to the Dutch Government.” 
Still another special message stated that the former 
Eraperor and his wife were reported to be unwell, 
he suffering from a severe cold and she with heart 
trouble. Paris heard last evening that the “Nord- 
deutsche Allegemeine,” a supporter of the old Im- 
perial Government, claimed to have information 
that “Holland will consent to the extradition of 
Ex-Emperor William.” Although reported better of 
his cold, the advices from Amerongen stated that he 
was still in bed, upon the advice of his physicians. 

As the week advanced the advices from Berlin 
and Weimar indicated that the Socialist Party now 
in power in Germany was gradually losing strength. 
It was declared in one dispatch that the so-called 
Orthodox Socialists had reached the apex of their 
strength and that henceforth the drift of the thought- 
ful people who had been inclined to follow the 
Socialist leaders would be toward greater conserva- 
tism. Count von Bernstorff was reported as having 
written an article for a Berlin paper in which he urged 
the Germans to withdraw from socialism, because of 
the opposition in the United States to that movement, 
and in every other way to court the favor of this 
country. He called special attention to the fact 
that in America alone may be found the money needed 
for reconstruction in Germany and added that the 
people of this country are likely to champion the 
League of Nations more ardently than those of any 
European power. He made it clear that Germany 
should do all in its power to secure membership in 
the League of Nations and to this end should en- 
deavor to secure the friendship of President Wilson, 
whom he declared is the leading champion of that 
proposal. 





An echo of the Saar Valley controversy about 
which so much was said in the earlier days of the 
Peace Conference was heard this week through a 
request from the Germans for the appointment, by 
the French Government, of a “commission on the 
question of the exploitation of the Saar Basin.” An 
interesting report came from Paris, also on Wednes- 
day, that ‘Germany is preparing to offer to rebuild 
the destroyed cities of Northern France with her 
own workmen, but according to French stipulations, 
as part of her reparation payment.” Vienna sent 
word that Count von Brockdorff-Rantzau had been 
“accepted by the Government as German Minister 
to Austria.” About mid-week a cablegram was 
received from Berlin stating that the railway and 
tramway strike in that city had come to an end after 
a fortnight’s duration, “with the practical defeat of 
the strikers,’ but that “elsewhere the danger of 
further strikes is growing.” 





Further details were received of Matthias Erz- 
berger’s plan for raising large additional sums of 
money by taxation. He was reported to have issued 


a statement which set forth that a tax of 10% would 
be levied on fortunes of 5,000 to 50,000 marks; 12% 
on 100,000 marks; 21% on 200,000 marks; 45% on 
1,000,000 marks, and 65% on fortunes over 3,000,000 
marks. The plan was said to allow 30 years for the 
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payment of the taxes, the first installment falling 
due next January. At a conference in Weimar last 
Sunday Herr Erzberger discussed his financial and 
taxation plans with the Finance Ministers, Premiers 
and diplomatic representatives of the different States, 
and with Professor Hartmann, the Austrian Minister 
to Germany. The advices received toward the close 
of the week represented that Herr Erzberger has 
become extremely unpopular throughout Germany 
and that his financial and taxation plans were re- 
garded as visionary and improbable of adoption. 
In fact, it was declared that his Government could 
not last very much longer. 





On Wednesday it was claimed in a wireless message 
from Paris that ‘from present indications it will not 
be long before the Allied Powers formally recognize 
the Kolchak Government and other bodies in Russia 
that are engaged in war against the Bolshevist 
authoritiy.’”” The author of the message admitted, 
however, that the Peace Conference authorities ‘are 
not ready to take that course yet.’”’ Thursday morn- 
ing, according to a London cablegram, Admiral 
Kolchak had met with a reverse in the capture of 
Ekaterinburg by the Bolsheviki. This place is the 
centre of the Ural mining region and has been one of 
the main supply towns of Admiral Kolchak’s army. 
Attention was called to the fact that if the report is 
true ‘“‘the Kolchak forces have lost their last impor- 
tant base north of the Trans-Siberian Railway.” 





Yesterday Premier Clemenceau conferred with 
representatives of the National Federation of Labor 
“to prevent the general strike proposed for July 21 
as a protest against the maintenance of Allied troops 
in Russia.” ‘This strike is only a part of an interna- 
tional labor movement planned for July 21 and July 
22 in Europe. The Premier appeared before a com- 
mittee of the Chamber of Deputies and in the course 
of a discussion of the Peace Treaty, declared to the 
members that the safety of France is guaranteed 
by its terms. 





The most interesting political announcements in 
Great Britain had to do with the beginning of a 
movement for the establishment of a permanent 
Coalition or Centre Party. According to the “‘Daily 
Mail,” the idea was launched by Colonel Winston 
Churchill, Secretary for War, at a private dinner in 
London Tuesday night. The opinion prevailed that 
in advocating the organization of such a party he 
was really speaking for Lloyd George. The account 
stated that the War Secretary had just returned from 
a visit to the Prime Minister, at his country place, 
and that he spoke “as a disciple of the Great Com- 
moner.” In his address ‘‘He reviewed the old poli- 
tical differences and emphasized the need for the 
continued combination of the moderate elements 
among the Unionists and the Liberals to preserve 
what had been won in the war.’”’ He was reported 
to have placed special emphasis on the idea that this 
must be done “for the purpose of fighting Bolshe- 
vism.” The opinion was said to have prevailed 
among the diners, who included more than 100 mem- 
bers of the House of Commons, that Lloyd George 
would lead the new Centre Party. Lord Birkenherd, 
in his speech, gave a word of warning “that the 
Coalition must not overlook the possibility of a 
Labor Government.” 


connianmmmmmmeeee 


THE CHRONICLE 





[Vou. 109. 


Throughout the week one of the chief topics of 
discussion in British industrial and labor circles was 
the advance of 6 shillings a ton in the price of coal 
recently proposed by the Government. Trade union- 
ists declared that it was ‘‘merely a political trick of 
the Coalition Government to head off the nationali- 
zation of the mines.” Those, on the other hand, 
who are strongly opposed to nationalization of in- 
dustries and public utilities in Great Britain, de- 
clared that every experiment in that direction 
by the British Government has resulted in heavy 
losses. Special mention was made of the postal 
service, the railways, the telephones and even 
of some industries ‘“‘that supply the daily bread of 
the nation,”’ which, it was alleged, ‘‘are drawing one 
million pounds every week from the taxpayers’ 
pockets.” Discussing the coal situation more speci- 
fically the suggestion was made that “coal is the 
very root of Great Britain’s prosperity,” and the 
assertion was made that production is falling off, in 
spite of the release of more skilled labor from military 
service. At the beginning of the week the opin- 
ion was expressed in London advices that the ad- 
vance in the price of coal might start a nation-wide 
strike. 

What is known as the coal miners’ bill was discussed 
in Parliament on Monday. Speaking on the measure 
in the House of Commons that evening, Sir Auckland 
Geddes asserted that not only was the proposed 
advance necessary, but that it “might have to be 
9 shillings 2 pence unless England could maintain 
her markets and prices for export in the face of Amer- 
ican competition and the rise of oil, and improve her 
output.” The debate was said to have been “full 
of dramatic surprises.’”” Members of the House who 
are large mine owners declared most emphatically 
that they would never submit to the nationalization 
of their miges. As a result of the discussion the 
Government decided to postpone for five days the 
putting into effect of the 6-shilling advance, “‘pending 
an effort to effect an agreement between the con- 
tending interests.’”’ Robert Smillie, President of the 
Miners’ Federation, in an address to the members at 
Reswick, England, on Tuesday, intimated that a 
strike would be called if the Coalition Government 
did not carry out its alleged pledge to nationalize the 
mines. A cablegram received yesterday morning 
quoted him as saying, on the other hand, that the 
Miners’ Federation would co-operate with the Gov- 
ernment if it “would put into operation the economies 
in the coal industry suggested in the first report of 
Justice Sankey, and also introduce legislation for the 
nationalization of coal mines.”’ The conference 
decided by an overwhelming vote not to give the 
pledge asked for by Andrew Bonar Law in the 
debate on the coal question in the House Monday 
night. This pledge called for a continuance of the 
operation of the mines, on the condition that “the 
Government would accept the suggestion of William 
Brace, President of the South Wales Miners’ Federa- 
tion, that a committee of inquiry be appointed and 
that the 6-shilling increase in the price of coal be 
postponed for three months.”’ 





Thursday Chancellor of the Exchequer Austen 
Chamberlain made the first official announcement 
of the total subscriptions to the recent British 
Victory Loan. He informed the members of the 
House of Commons that the grand total was £708,- 
000,000, of which £539,000,000 was new money. 
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These figures fell considerably below the estimates 
said to have been made in London early in the week, 
that appeared in advices received here Tuesday 
morning. At that time it was believed that the total 
would exceed £1,000,000,000, of which British banks 
were reported to have taken £100,000,000. Among 
the large investments by the banks themselves were 
said to have been the following: Lloyds, £16,500,000; 
London County, Westminster and Paris, £15,750,- 
000; Barclays £14,000,000; London City Joint & 
Midland £12,000,000, and the London Provincial & 


South Western £12,000,000. Following the closing 
of the lists for the Victory Loan, large offerings of 


corporate securities are looked for. The market for 
industrial shares was depressed by the proposed 
advance of 6 shillings a ton in the price of coal. The 
hope was expressed, however, that it might be 
averted. Otherwise the steel manufacturers declared 
that they would not be able to meet American com- 
petition. 





British revenue returns for the week ending July 
12 showed a falling off and there was a deficit in the 
Exchequer balance of £208,000. This, however, was 
due to the heavy re-payments of Treasury bills, these 
reaching £86,851,000. The week’s expenditures 
amounted to £16,726,000 (against £19,533,000 for 
the week ended July 5), while the total outflow, in- 
cluding Treasury bills repaid, and other items, aggre- 
gated £123,812,000, against £138,149,000 last week. 
Receipts from all sources were £123,604,000, as 
compared with £138,719,000 a week ago. Of this 
total, revenues contributed £22,911,000, against 
£21,581,000, and savings certificates £2,400,000, 
against £1,500,000. Other debt brought in £1,066,- 
000, against £2,468,000, while from advances a total 
of £93,650,000 was received, in comparison with 
£85,600,000 the week before. Receipts on account 
of Treasury bills were £3,577,000. This with the 
continued heavy repayments has further reduced the 
total volume of Treasury bills outstanding to £682,- 
209,000, although temporary advances outstanding 
have reached a total of £939,467,000, an increase of 
the week of £74,630,000. The Exchequer balance 
now stands at £6,002,000, as compared with £6,210,- 
000 the week previous. 

On Tuesday news was received by cable that the 
issue of British Treasury bills had been resumed, 
and that this announcement had been hailed with 
keen satisfaction by the discount market which has 
been sadly in need of bills since the suspension of the 
sale of Treasury bills at the end of May. It is also 
expected that this will serve to reduce temporary 
advances outstanding from their wholly unprece- 
dented total. It is stated that these advances con- 
stitute one of the worst forms of credit inflation. 
The new issue, which includes three months bills at 
334%, six months at 342% and yearly bills at 4%, 
are now on sale daily at the Bank of England at these 
fixed rates, which compare with 314% for previous 
three and six months bills. The movement, has 
caused a general stiffening of rates all around. 


No change has been noted in official discount rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 514% in 
Switzerland; 6% in Sweden, Norway and Petrograd, 
and 444% in Holland and Spain. In London the 
private bank rate hes been advanced to 3 7-16@ 
314% for sixty days, against 344%, and 3 9-16@ 
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354% for ninety days, against 334% last week. 
Money on call in London is also firmer, being quoted 
at 274%, which compares with 234% a week ago. 
As far as we have been able to ascertain, no reports 


have been received by cable of open market rates at 
other centres. 





A further increase was shown in gold by the Bank 
of England, though the amount was small, only 
£33,230. Total reserves, however, showed an ex- 
pansion of £732,000, note circulation having been 
reduced £699,000. Deposits, that is, “other” de- 
posits, and Government securities, registered almost 
sensational declines—£92,593,000 in the case of the 
former and £92,255,000 for the latter—so that the 
proportion of reserves to liabilities was sharply ad- 
vanced and is now 20.54%, as against 12.30% a week 
ago and 17.10% last year. The highest percentage 
thus far this year was 20.85% in the week of Feb. 20, 
while the lowest was 11% on Jan.2. Public deposits 
were increased £119,000, while loans (other securi- 
ties) showed a contraction of £929,000. The Bank’s 
stock of gold on hand aggregates £88,703,675, as 
against £66,498,872 a year ago and £53,192,550 in 
1917. Reserves now stand at £28,257,000, com- 
paring with £29,580,097 in 1918 and £31,125,125 
the year previous. Circulation is now £78,916,000. 
Last year the total was £55,368,775, and in 1917. 
£39,517,425. Loans total £82,405,000, in compari- 
son with £105,527,950 and £112,664,895 one and 
two years ago, respectively. Clearings through the 
London banks for the week total £604,790,000, as 
against £672,480,000 a week ago and £403,634,000 in 
the corresponding week of last year. We append a 
tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 1915. 
July 16. July 17. July 18. July 19. July 21. 
£ £ £ £ £ 
78,916,000 55,368,775 39,517,425 35,960,240 33,774,310 
Public deposits. --.-. 24,914,000 38,212,040 47,755,170 58,068,078 109,226,335 
Other deposits. --.- 112,622,000 134,797,874 124,711,196 86,443,050 134,620,428 
Government secur’s. 34,690,000 55,777,632 45,487,661 42,188,185 53,157,910 
Other securities.... 82,405,000 105,527,950 112,664,895 80,788,352 164,567,210 
39,440,893 
56,951,133 


Reserve notes & coin 28,257,000 29,580,097 
Coin and bullion... 88,703,675 66,498,872 
Proportion of reserve 

to liabilities. ..... 


31,125,125 
53,192,550 


44,101,916 
59,426,226 


20.54% 
5% 


17.10% 
5% 


18.62% 
5% 


27.25% 
6% 


18.13% 
5% 





The Bank of France reports a further gain of 10,- 
237 ,560 francs in its gold item this week. The Bank’s 
aggregate gold holdings now amount to 5,566,289 ,585 
francs, comparing with 5,430,714,767 francs last 
year and with 5,296,117,673 francs the year before; 
of these amounts 1,978,278,416 francs were held 
abroad in 1919, 2,037,108,484 francs in 1918 and 
2,035,808,966 francs in 1917. During the week, 
Treasury deposits were augmented to the extent 
of 16,498,423 francs. Bills discounted, on the other 
hand, fell off 27,647,965 francs, advances decreased 
6,922,492 francs, while general deposits were reduced 
125,899,076 francs. Note circulation took a favor- 
able turn, a contraction of 3,109,700 frances being 
registered, contrasting with the large expansion of 
nearly 566,000,000 francs recorded during the two 
preceding weeks. The total amount of notes in 
circulation now aggregates 35,004,713,280 francs 
comparing with 29,111,095,595 francs at this time im 
1918, and with 20,204,703,640 francs in 1917. In 
1914, just prior to the outbreak of war, the amoun 
outstanding was but 6,683,184,785 francs. Com- 
parisons of the various items in this week’s return 
with the statement of last week and correspondin g 
dates in 1918 and 1917 are as follows: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of—— 
for Week July 171919. July 181918. July 19 1917. 
Gold Holdings— Francs. Fr . Frances. Francs. 
In France.......- Inc. 10,237,560 3,588,011,169 3,393,606,282 3,260,308,707 
ANGE c ncccuceds No change 1,978,278,416 2,037,108,484 2,035,808,966 
SOG kbdsodmed Ine. 10,237,560 5,566,289,585 5,430,714,767 5,296,117,673 
GE Sicatttcnnd (At last acc’ts) 301,999,201 269 ,949 372 261,485,271 
Bills discounted...Dec. 27,647,965 791,242,087  1,129,084,935 563 483,789 
Advances. ....-.-- Dec. 6,922,492 1,268,337,173 926,765,583 1,144,129,940 


Note cireulation..Dec. 3,109,700 35,004,713,280 29,111,095,595 20,204,703 ,640 
Treasury depesits.Inc. 16,498,423 150,821,451 172,409,470 127,166,988 
General deposits... Dec. 125,899,076 3,055,502,417 3,896,644,104 2,536,810,917 





The Imperial Bank of Germany in its statement, 
issued as of July 7, shows further drastic changes, 
chief among which may be mentioned a decline in 
bills discounted of 3,791,227,000 marks and a reduc- 
tion in deposits of 4,585,388,000 marks. Total coin 
and bullion was again reduced, this time 1,877,000 
marks and gold 1,874,000 marks. Treasury notes 
declined 56,602,000 marks, and notes of other banks 
671,000 marks. There were increases of 448,000 
marks in advances, 9,822,000 marks in investments 
and 653,924,000 marks in other liabilities. Other 
securities registered a contraction of 246,281,000 
marks, while note circulation was contracted 150,- 
924,000 marks. The Bank reports its stock of gold 
on hand at 1,114,529,000 marks, which compares 
with 2,346,420,000 marks a year ago and 2,457,- 
460,000 marks in 1917. Note circuiation is now 
29,345,850,000 marks. Last year the total was 12,- 
569,700,000 and the year preceding 8,717,100,000 
marks. 

According to advices received by the State Depart- 
ment at Washington, it is learned that while Germany 
increased her stock of gold during the war, she lost 
the sum of about 610,000,000 marks between Jan. 1 
and May 7 of this year, chiefly as a result of repara- 
tions made to Belgium and Rumania for gold ap- 
propriated from those countries, and by shipments to 
neutral eountries for the purchase of food. Reports 
from London state that the Reichsbank has fixed the 
commercial price of fine gold at 9,000 marks per kilo. 
Before the war the price was 2,790 marks per kilo. 
In terms of marks this would indicate that the price 
of gold has risen 6,210 marks per kilo, or 22214%, 
while taking the gold for a basis and computing the 
depreciation in the price of marks, it shows a decline 
of 69%, which about approximates the fall in German 
bills of exchange and currency notes, as quoted in 
European neutral markets where dealings in such 
bills are being carried on. 





Some improvement was shown in last week’s 
bank statement of New York Clearing House mem- 
bers, issued on Saturday, and, as had been expected, 
the return of funds to the banks brought about more 
normal conditions, though there were also increased 
borrowings at the Reserve Bank. The increase in 
loans was $25,392,000, following over 100 million 
expansion the previous week and the total of loans, 
discounts, &c., is the third largest on record, having 
been exceeded only in the weeks of June 7 and June 
14 and aggregates $5,036,825,000. Net demand 
loans were expanded $21,025,000, to $4,063,560,000 
(Government deposits of $227,752,000 deducted), 
and net time deposits increased $4,630,000,- to 
$174,295,000. Increases were shown this week in 
nearly all of the reserve items, cash in own vaults 
(members of the Federal Reserve Bank) gaining 
$11,437,000, to $104,409,000 (not counted as re- 
serve), while reserves in the Reserve Bank of mem- 
ber banks expanded $30,448,000, to $549,208,000. 
Reserves in own vaults, however, (State banks and 
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trust companies) registered a decline of $403,000, to 
$11,714,000. Reserves in other depositories (State 
banks and trust companies) were reduced $894,000, 
to $10,585,000. In the case of aggregate reserves 
there was an expansion of $29,151,000, which brings 
the total to $571,507,000, and compares with $504,- 
146,000 in the same week of 1918. Surplus reserves 
showeda gain of $26,654,570, a recovery of about half 
the loss of the preceding week, so that the total of excess 
reserves now stands at $33,088,270, against $6,- 
433,700 last week and $145,478,440 a year ago. 
The figures given for surplus reserves are onthe basis 
of the legal reserve of 13% for member banks of 
the Federal system, but not including cash in vaults 
held by the member banks which amounted last 
Saturday to $104,409,000. The bank statement in 
more complete form will be found on a later page 
of the “Chronicle.” 

The most striking feature of the local money mar- 
ket has been the advance to 8% for 60-day loans on 
“all industrial” collateral. Of course, in this State 
6% is the maximum legal rate, but it is understood 
that the excess charge, ranging from % of 1% to 
2%, has been covered by a so-called “service fee.’’ 
Stock Exchange houses were reported to have bid 
rather freely for 60-day accommodations as high as 
8%, and it was stated toward the end of the week 
that several million dollars had been loaned at that 
figure. A Stock Exchange firm that was asked to 
renew a 60-day loan at 8% declined to do so and paid 
off the obligation. Information came from trust- 
worthy sources that recently brokers’ loans reached 
the highest point thus far in 1919, being estimated 
at more than $1,500,000,000. On the part of the 
most conservative houses caution has been the watch- 
word this week. Customers have been urged to 
take profits, and as a consequence their committ- 
ments in stocks have been reduced considerably 
and their brokers’ loans in proportion. This policy 
is said to have brought about a material curtailment 
in the latter in the aggregate. Conservative brokers 
have demanded extremely high margins in the highly 
speculative issues, but in most cases it is reported 
that they were responded to and, therefore, that the 
demands did not result in much liquidation of stocks. 
Still other brokers are reported to have refused to 
execute additional buying orders, unless an equal 
amount of stock then being carried for that client 
were sold. This is a wise step. With brokers’ loans 
at a record high figure and with time money being 
sought eagerly as high as 8%, more than usual cau- 
tion all along the line would seem to be not only 
justified but imperative. Call money was without 
special feature. 

Foreign loans are being negotiated for large 
amounts. It is expected that next week local 
bankers will make definite announcement of a loan 
to Switzerland of from $30,000,000 to $40,000,000, 
and to Denmark of $10,000,000. It is rumored that 
prominent banking houses have been busily engaged 
during the last two weeks on a large British loan, but 
that so far the undertaking has not assumed definite 
shape. Announcements of offerings of securities for 
industrial corporations are of daily occurrence. 
The most important sale of railroad securities this 
week was that of the “Big Four” of $15,000,000 10- 
year 6% bonds to J. P. Morgan & Co., the First 
National Bank, the National City Co. and the 
Guaranty Trust Co. 
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Referring to money rates in detail, loans on call for 
mixed collateral have covered a range of 54% to 7%, 
which compares with 5@15% last week. On Mon- 


day there was no range, 6% being the only rate | paver 


quoted, and the figure at which renewals were 
arranged. Tuesday the maximum advanced to 7%, 
but the low remained at 6%, and this was the re- 
newal basis. Wednesday and Thursday the range 
was 5144@6%, with 6% the ruling rate on both days. 
On Friday 6% was the high, 544% the minimum and 
renewals at 6%. For all-industrials, the range has 
been much wider, viz., 6144@12%. On Monday 
the high was 12%, the low and ruling figure 614%, 
Tuesday 12% was still the highest, but renewals were 
at 7% and this was also the lowest. Wednesday’s 
rates were the same, with the single exception of the 
maximum, which rose to 8%. On Thursday re- 
newals were still at 7%, which was the high, and the 


low 644%. On Friday the high, low and ruling rate 
was7%. Payments on the installment to the Victory 


Loan were a feature in restricting operations and the 
supply of funds for fixed date loans is still compara- 
tively light. The loans to brokers on time this week 
were reported to have been large, however, than for 
some time, the estimates of the total running as high 
as $15,000,000. Most of this money was said to 
have been placed at 7% and on “all industrial 
collateral.” 6% is still quoted nominally for all 
maturities from sixty days to six months, with 
644% asked for all-industrial money. In the 
same week of last year 544@534% was asked for 
sixty and ninety days and 534@6% for four, five 
and six months. 

Mercantile paper has ruled quiet and featureless. 
Trading in the aggregate was small in volume and 
rates still at 5144@5%% for sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
oieer character. Names less well known require 

Banks’ and bankers’ acceptances have shown no 
signs of reviving activity, dealings being restricted 
by the stringency in the call money market. The 
volume of business passing is exceptionally light. 
Some talk is heard of a large grain acceptance credit 
being arranged, but nothing definite on the subject 
is as yet available. Rates ruled firm and quotably 
unchanged. Demand loans on bankers’ acceptances 
continue to be quoted at 444%. Quotations in 
. detail are as follows: 
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No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 
in the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
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15 days, 4%; 


4 for discounted bankers’ acceptances maturing within 

is (temp pe An aeles deetbwe tgpompnionghaychem caghy sig 
* Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by d 
oF ay A , y discounting member banks at rates not exceeding 


* Applies only to member banks’ collateral notes; rate of 4%% on customers’ 


4 Rate of 444% on member banks’ collateral notes. 

a Fifteen days and under, 4% %. 

Note 1. Acceptances purchased in open market, minimum rate 4% . 

Note 2. Rates on paper secured by War Finance Corporation bonds higher 
than on commercial paper of corresponding maturities. — 

Note 3. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge @ rate Bot exensding that ter $0-any 
paper of the same class. 


Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. : 





Conditions in the sterling exchange market have 
reached a stage which, to say the least, may be 
characterized as approaching demoralization. Deal- 
ings at times were almost at a complete standstill 
and quotations except for demand and cable trans- 
fers, practically nominal, as brokers were reluctant 
to make bids or enter into commitments during the 
present period of unsettlement. Hence, in the 
absence of supporting orders the market again broke 
precipitately under the huge volume of commercial 
bills of all sorts, principally grain and cotton, this 
time carrying quotations down to 4 2614 for de- 
mand—a decline of 21 points from last week’s close 
and 2334 points below the low level established in 
1915. 

Detailed inquiry among bankers usually well 
informed failed to develop any pronounced hope that 
the end of the downward movement was as yet in 
sight. It is, so they declare, simply a case of the 
law of supply and demand asserting itself, and is the 
inevitable result of a one-sided trade balance—an 
enormous outflow of exports with no corresponding 
volume of imports to counterbalance it. Predictions 
were freely made that when 4 25 is reached a decisive 
curtailment of the export movement is likely to 
make itself felt. It is authoritatively stated that the 
British Government is still determined to maintain 
its policy of non-interference, on the ground that 
this will tend to limit exports from this country and 
at the same time encourage foreign buying of British 
products. On Thursday afternoon, however, a sharp 
rally took place and there was a recovery of almost 
11 points, following reports that a committee of six 
had been appointed at a meeting of bankers to con- 
sider measures to check the demoralization in foreign 
exchange. This, of course, led to short covering, 
forward buying and rumors of a resumption of 
Governmental control, and was responsible for the 
sensational rise. Among the institutions represented 
in the committee are the National City Bank, the 
Hanover National, Equitable Trust Co., National 
Bank of Commerce and representatives of a British 
bank in New York. Friday there was an additional 
advance of about 6 points, and the tone was firm. 
Whether the improvement will prove of a per- 
manent character or not is something for the 
future to determine. In the opinion of some, still 
further declines are likely to be witnessed before the 
turning point is reached; although it is conceded that 
a factor which served to greatly aggravate the 
collapse in prices was the throwing on the market of 
supplies of bills from sources hitherto not known to 
exist, the impression being that nervous holders were 
endeavoring to “get from under” before still 
lower levels were reached. Reports from London 
during the week that the advances to Great Britain 
by the United States Government might be funded 
into long-term obligations could not be confirme 
here, but it is believed that the influence of such 
development, if true, would not be sufficient t 
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appreciably check the downward movement, though 
any action calculated to reduce the huge outstanding 
balances in favor of this country is looked upon as 
likely to alleviate the existing situation. 

Dealing with the day-to-day rates, sterling ex- 
change last Saturday was weak and there wasa further 
decline to 4 4734@4 4814 for demand bills, 4 4814@ 
4 49 for cable transfers and 4 44144@4 443 for sixty 
days: On Monday fresh declines were recorded and 
new low records established, with demand down to 
4 4434@4 4714, cable transfers to 4 45144@4 48, and 
sixty days to 4 4134@4 437%. Spectacular weakness 
developed in Tuesday’s trading and under the 
enormous pressure of bills offering for sale, rates 
broke to 4 38@4 43 for demand 4 3834@4 4334 for 
cable transfers and 4 35@4 40 for sixty days. On 
Wednesday almost complete demoralization set in; 
opening quotations were more than 3c. lower than 
the previous day’s close and later there was a further 
break, bringing the total recession to 734c. on the 
day’s business; the range for demand was 4 304@ 
4 35%, cable transfers 4 3114@4 3614 and sixty days 
4 28144@4 3334. Irregularity marked Thursday’s 
dealings, there having been further declines in the 
initial transactions, but a marked rally before the 
close with the range 4 2644@4 38 for demand, 4 27@ 
4 3834 for cable transfers and 4 2314 @4 35 for sixty 
days. Friday’s market was strong and higher, and 
there was a further advance in the demand rate to 
4 3514@4 44; cable transfers at 4 36144@445 and 
sixty days at 432@441. Closing quotations were 
4 40 for sixty days, 4 43 for demand and 4 44 for cable 
transfers. Commercial sight bills finished at 4 4237, 
- 60 days at 43914, 90 days at 4 367%, documents 
for payment (sixty days) at 439, seven-day grain 
bills at 44214, and cotton and grain for pay- 
ment at 44234. There were no gold engage- 
ments of moment recorded this week, the break in 
exchange rates having rendered all such operations 
for the time being unprofitable and in fact pro- 
hibitive, so that only one small shipment of $150,000 
gold coin for South America has been reported. 

In the Continental exchanges attention has cen- 
tred chiefly upon the resumption of trading in German 
marks. As has already been noted in these columns, 
announcement was made late last Friday that trading 
would be resumed within forty-eight hours, but 
owing to delays caused by the non-receipt of the 
official notice of release, dealings in Berlin exchange 
were not begun until around noon on Wednesday; 
and even then transactions for a time were consider- 
ably hampered by the confusion incidental to the 
lifting of the ban. Opening quotations were at 8c. 
for checks and 8c. for cable transfers, which is 
practically the basis previously established for deal- 
ings in marks on occupied territory in Germany, and 
quite a fair amount of business is said to have been 
transacted in marks on Hamburg and Berlin. For 
marks on occupied regions, trading in which was 
inaugurated a couple of weeks ago, dealings on 
several days lately are stated to have reached as high 
as 5,000,000 marks. Banks are reporting a lively 
interest in marks and inquiries as to quotation from 
all parts of the country, and the number of institu- 
tions trading in marks is expected to increase in the 
near future. Just at present many bankers are show- 
ing some hesitancy to trade in German exchange, 
preferring to await until they have had an oppor- 
tunity to ascertain definitely the position of their 
balances in Germany, Much of the trading at the 
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outset was in checks, reaching the market from 
neutral sources, but later cable transfers were also 
traded in. Toward the close of the week exchange 
on the countries previously liberated was easier and 
Austrian kronen were quoted at 3%c., Czecho- 
Slovakian crowns at around 534c., checks on Bucha- 
rest at 914, Polish marks at 714c., and Finnish marks 
at 8l4c. Berlin marks, however, remained relatively 
firm and closed steady. 

Aside from the re-opening of business dealings with 
Germany, trading this week has been marked by an 
almost complete lack of buying power. As a result, 
and probably in sympathy with the collapse in sterl- 
ing, Continental rates have suffered sensational 
breaks—virtually the entire list establishing new low 
levels, and in many cases touching the lowest points 
ever recorded. Frances dropped steadily until 7 24 
was reached for sight bills—28 points lower than 
last week’s low record, and 179 points below the 
quotation prevailing at the time Governmental sup- 
port was withdrawn. Lire, while less spectacularly 
weak, shared to some extent in the general de- 
moralization and receded to 8 68 for checks, against 
8 39 at the close a week ago. Belgian francs were 
also heavy and registered noteworthy declines. So 
far as could be learned trading in German marks has 
been without effect upon the other exchanges, and 
the only explanation offered for the phenomenal 
weakness is that it is essentially a sellers’ market with 
the buying interest nowhere near in proportion to 
the enormous volume of bills offering. 

According to the best information available, it 
may be another month before the broad, compre- 
hensive program for financing Europe takes definite 
form. It is felt that the attitude of the Government 
with regard to the whole scheme will have to be more 
fully gauged before further decisive steps can be 
taken, while in any event the nations of Europe are 
not likely to be in a position to properly present their 
needs for some little time to come. In the opinion 
of financial experts, this is one of the largest under- 
takings ever attempted by a group of banking and 
business men and its evolution will necessarily be 
very slow. Bankers in close touch with the develop- 
ment of foreign financing plans are actively discussing 
the provisions of both the bill amending the Federal 
Reserve Act so that member banks of the Reserve’ 
system may subscribe up to 5% of their capital and 
surplus to the stock of banks that may be organized 
to finance the foreign export trade (reported favor- 
ably to the House by the Committee on Banking and 
Currency this week), and the bill just introduced by 
Senator Edge of New Jersey, which provides for the 
Federal incorporation of companies formed to engage 
in foreign financing, with Government supervision 
over the whole, but backed solely by private funds. 
This latter measure has met with approval, and it is 
understood is receiving favorable consideration. 
Nothing new has as yet developed in the Russian 
situation. A recent report from the Ministry of 
Finance at Omsk states that a bank for trade and 
industry has been opened at Irkutsk for the purpose 
of furthering trade and industrial development in 
Eastern Siberia. At the extreme close there was a 
reaction upward, and prices showed substantial re- 
coveries, mainly in sympathy with the improvement 
in sterling. 

The official London check rate in Paris closed at 
30.94, against 30.88 last week. In New York 
sight bills on the French centre finished at 6 92, 
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against 6 86; cable transfers at 6 90, against 6 84; 
commercial sight at 6 94, against 6 88, and commer- 
cial sixty days at 6 98, against 6 90 last week. Bel- 
gian francs closed at 7 27 for checks and 7 25 for 
cable remittances, against 707 and 705 the pre- 
ceding week. German Reichsmarks finished at 8 
for checks and 8% for cable transfers. The closing 
quotations for lire were 8 55 for bankers’ sight bills 
and 8 53 for cable transfers. Last week the close 
was 839 and 8 37, respectively. Greek exchange 
continues to be quoted at 5 25 for checks and 5 23 
for cable transfers. 

Dealings in neutral exchange have been at a low 
ebb, and here also weakness was the feature, although 
declines were in no case as widespread or sensational as 
in the rates of the former belligerents. Swiss francs 
continue to be the weakest feature of the list, though 
with the completion of the Swiss loan now under 
negotiation, improvement in this respect is looked 
for. Guilders and pesetas registered material re- 
cessions, while Scandinavian rates were heavy, all 
ruling substantially lower. Closing rates showed 
improvement, the neutrals having shared in the 
general upward movement. It is learned that the 
money to be raised for the benefit of Switzerland 
will be practically all spent in the United States for 
the purchase of foodstuffs, raw materials, &c., and 
that the Swiss Government will be directly respon- 
sible for the loan. The recent persistent weakness 
in Swiss exchange, which sold at a premium for 
nearly the entire period of the war, is said to have 
been instrumental in hastening loan negotiations. 
In all probability credits for Denmark and Norway 
will be announced shortly, as it is known that both 
of these countries are negotiating with New York 
banks for financial assistance. 

Bankers’ sight on Amsterdam closed at 371%, 
against 3814; cable transfers at 3734, against 383; 
commercial sight at 37 7-16, against 38 1-16, and 
commercial sixty days at 36 1-16, against 37 11-16 
a week ago. Swiss francs, after touching 5 76 for 
checks, rallied and closed at 5 50, with cable remit- 
tances at 5 48, in contrast with 5 52 and 5 50 the 
week preceding. Copenhagen checks closed at 
22.50 and cable transfers at 22.70, against 23.00 
and 23.20. Checks on Sweden closed at 24.70 and 
cable transfers 24.90, against 24.80 and 25.00, while 
checks on Norway finished at 23.70 and cable trans- 
fers 23.90, against 24.20 and 24.40 on Friday of 
last week. Spanish pesetas, which early in the week 
declined as low as 18.95, recovered to 19.02 and 
19.12, but sagged off again and closed at 18.95 for 
checks and 19.05 for cable transfers, which compares 
with 19.50 and 19.60 a week ago. 

With regards to South American quotations, very 
little change has been noted and the check rate on 
Argentina finished at 4314 and cable transfers at 
4314, the same as last week. For Brazil the rate for 
checks closed at 2714 and cable transfers at 2734, as 
compared with 271% and 275% a week ago. Chilian 
exchange is still quoted at 10 25-32 and for Peru at 
50.125@50.375. 

Far Easten rates are as follows: Hong Kong, 
80@8014, against 81@8114; Shanghai, 122@12214, 
against 123@12314; Yokohama, 5014@50%4, against 
5034@51; Manila, 4914@491%4 (unchanged); Singa- 
pore, 55@5514 (unchanged); Bombay, 43@43% (un- 
changed), and Calcutta (cables), 42@42% (un- 
changed). 
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The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,232,000 net in cash as a result of the 
currency movements for the week ending July 18. 
Their receipts from the interior have aggregated 
$10,126,000, while the shipments have reached 
$3,894,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which to- 
gether occasioned a loss of $107 ,769 ,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a loss 
of $101,537 ,000, as follows: 





oe 























Into Out o Net Change in 
Week ending July 18. Banks. oust Bank Holdings. 
Banks’ interior movement__________ $10,126,000 894, s 
Sub-Treasury and Federal Reserve} - ee 
operations and gold exports__.__- 26,087,000} 133,856,000/Loss 107,769,000 
PO Seeaeeua nic becnedenee $36,213,000) $137,750,000| Loss$101,537 ,000 





The following table indicates the amount of bullion 
in the principal European banks: 








July 17 1919. | 














July 18 1918. 
Banks of. 
Gold. | Silver. | Total. Gold. | Silver. | Total 
£ i £ £ £ 

England | 88,703,675, -.__.... 88,703,675 66,498,872) _._..__. 66,498,872 
France a_- ee nan Aad 12,040,000 155,560,446)135,784,251) 10,760,000)146,544,251 
Germany -) 55,726,450 997,000, 56,723,450,117,347,050| 6,062,600|123,409,650 
Russia *__ 129,650,000, 12,375,000,142,025,000 129,650,000 12,375,000|142,025,000 
Aus-Hun.c| 10,927, 2,383,000, 13,310,000, 11,008, 2,289,000) 13,297,000 
Spain -.-| 90,849,000, 26,261,000117,110,000, 84,048,000 28,163,000112,211,000 
Italy - - -_- 32,712, 2,964,000 35,676,000, 33,480, 3,145,000, 36,625,000 
Netherl'ds| 54,810, 626,000, 55,436,000, 59,834,000, 600,000, 60,434,000 
Net. Bel. h) 10,641, 1,131,000 11,772,000, 15,380, 600,000; 15,980,000 
Switz'land.| 18,778,000, 2,769,000, 21,547,000, 15,345,000 _-.----. 15,345,000 
Sweden_.-| 16,102,000 _..._... 16,102,000, 14,342,000, ________ 14,342,000 
Denmark -| 10,432, 143, 0,575,000, 10,228, 136,000 10,364,000 
Norway | 8,178,000 -......- 8,178, 6,613,000, -------- 6,613,000 





Total week 671,029,571 61,689,000 732,718,571, '699, 558,173) 64,130, 600.763 ,688,773 
Prev. week 670,673,539 61,692,150 732,365,689/697,801,155 63,994,850 761,796 (005 





a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 

* No figures reported since October 29 1917. 

c Figures for 1918 are those given by “British Board of Trade Journal’ for 
Dec. 7 1917. 

h Figures for 1918 are those of Aug. 6 1914. 








THE SENATE AND THE TREATY. 


The situation which has arisen in the Senate since 
the signing of the Peace Treaty at Versailles, is in 
some respects one of the most singular which we 
can recall in our political history. For the Senate 
flatly to oppose ratification of a treaty already 
signed by the Executive is not a new experience. 
There was a very bitter contest against ratifying the 
Peace Treaty of 1814 which ended our so-called ‘‘War 
of 1812” with England. The original action of the 
Executive in the treaty which ended our Mexican 
War in 1848 was, as we recall, overridden by the 
Senate. Nor would “reservations” or ‘‘amendments”’ 
to a treaty be a novelty in our national politics. 
Both have occurred as recently as the arbitration 
treaties of President Taft; with the result, in the most 
conspicuous instances at that time, of the withholding 
by the Administration of any further action on the 
treaty. 

But the present case had obvious and important 
points of difference from all these precedents, and 
they arose from the difference in the character of the 
war which the treaty was to settle, from that of the 
other wars or international disputes which the earlier 
treaties were designed to settle. The War of 1812 
and the Mexican War were conflicts with a single 
antagonist, conducted independently by the United 
States. The Treaty lately signed at Versailles was 
in the nature of a world settlement between seven 
main belligerents acting in a single concerted con- 
test; each with its own particular claims, grievances 
and ideas of reparation and restitution. Unlike all 


previous international settlements of the kind—not 
excepting the peace which terminated the Napoleunic 
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wars—the exigencies of the situation, the doubt as 
to the durability of the peace unless in some way 
guaranteed by the signatory Powers, and the virtual 
impossibility of enforcing its provisions except 
through organized commissions supported by all the 
Allied Powers, led in the present instance to the in- 
corporation in the treaty of the machinery for a 
League of Nations, jointly and severally pledged to 
the maintenance of the peace. 

With the European peoples and legislatures, the 
League of Nations clauses were precisely those which 
excited the least criticism and opposition. To a 
very large extent, those provisions seem to have been 
taken for granted as a logical and indeed inevitable 
outcome of the situation. With the United States 
the case was different. Senatorial opposition, which 
from the first converged on these clauses, had its 
origin in an unusual variety of motives. 

Some of the opponents of this part of the treaty 
based their attitude frankly on the argument that 
the United States had no business now, any more 
than it had ten years ago or half a century ago, to 
commit itself to entanglement, whether as ally or 
guarantor, in the political vicissitudes of Europe. 
Others held that certain commitments in the League 
of Nations clauses would involve either Governmental 
action repugnant to our constitution, or else would 
imperil American traditions and doctrines long main- 
tained by our Government and people. Others, 
again, objected to some of the territorial provisions 
of the treaty, though apparently as a secondary 
matter. Finally, it was impossible to ignore the 
fact that party opposition, to a policy or set of 
policies which the head of the rival party had made 
his own, was a powerful motive in the hostile 
attitude. 

There was some valid ground for each of these 
several opposing arguments. We can see no reason 
to regret that each and all of them have been brought 
into the full light of Congressional debate. Even of 
the opposition based on partisan hostility, it is always 
to be said that, up to a given point, vigorous action 
on such a motive is thesurest guarantee against hasty 
or ill-considered legislation. So long, moreover, as 
any chance existed of entangling our Government in 
unconstitutional engagements, it was eminently 
advisable that the case against such provisions 
should be so strongly urged as to require the best 
and most convincing defense of them. Even as 
regards the program for continued “political isola- 
tion’ of the United States, it was for the American 
people in the last resort to say whether or not they 
preferred to cling to the old tradition. 

But the peculiar part of the present controversy 
was the rather plain evidence that the people were 
not putting that consideration foremost; that, on 
the contrary, the first desire of the country at large 
was to prevent the recurrence of any such world- 
calamity as the great war just terminated; and that, 
without examining closely into the merits of any 
specific provision, there was apparently considerable 
willingness that the United States should be one of 
the guarantors against its recurrence. This fact has 
largely shaped the successive developments of the 
situation. It is to this fact that one must apparently 
ascribe the very unusual phenomenon of the Ad- 
ministration party in Congress—at a time when the 
very recent elections had gone against it, when it 
' Was in a minority in both houses of Congress, and 
when the Administration itself had reached a period 
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in its official term when accumulated antagonisms 
had created for it a maximum of unpopularity— 
standing compactly and confidently together in 
support of the treaty as framed, while the Congres- 
sional opposition, with a majority fresh from the 
people, has wavered uncertainly in its general plan 
of action, exhibiting at repeated junctures the signs 
of personal doubts or divided counsels. 

We suppose that both the attitude of the general 
public in the matter, and the lack, even in the 
opposition party of Congress, of anything which 
might be called unified antagonism to the general 
framework of the League of Nations, arise from the 
conviction, consciously or unconsciously arrived at, 
that whatever may be said as to the probability of 
the complete success of such a plan in guaranteeing 
peace, the prospects of continued peace, without 
some such organized machinery to maintain it, are 
surrounded with great doubt. This is the very 
general feeling. The fact that war is still going on 
in half a dozen sections of Europe; the fact that war 
was possible as a result of territorial readjustments, 
even as between nations both of which were on the 
side of the Entente; the fact that, so far as any one 
can positively know, the defeated Central Powers 
may be making up their minds to bide their time and 
achieve a great revenge; the fact that there are public 
men who openly predict that another and an even 
more disastrous war must come before war will be 
done away with—all these considerations go to 
make support for any intelligible and practicable 
plan whereby peaceably-inclined nations might 
throw their united influence towards enforcing 
peace. 

This, at all events, is the present feeling of the 
general public as it appears to us. It will probably 
be strong enough to prevent any serious attempt to 
withhold our Government’s assent to the League of 
Nations plan. But that, we think, should not by 
any means stand in the way of such reservations— 
perhaps it would be more exact to say, such interpre- 
tations—as Mr. Elihu Root has suggested might be 
voted by the Senate, properly and in line with prece- 
dent. It is admitted that the Monroe Doctrine, in 
the treaty’s text, is inaccurately described. It is 
admitted that the participation of the United States 
in any future military program to protect another 
unjustly attacked member of the League would con- 
stitutionally have to depend on the vote of the 
Congress of that day. It is asserted by at least some 
fair-minded public men that the provision for guaran- 
teeing political and territorial integrity of the 
smaller States is too ambiguous as to the nature 
of the aggression from which such States are to be 
protected. 

This being so, it would seem that both parties to 
the controversy might eventually concur in a solution 
whereby the Senate, without impairing or deleting 
any portion of the treaty, might plainly state its 
own interpretation of the doubtful clauses and of the 
duties which performance of the treaty would impose 
on the United States. Undertaken in a fair and 
honorable spirit, such definition certainly would not 
require the sending back of the treaty to another 
international conference. If it were also to clear up 
and avert beforehand any misunderstanding which 
might arise, perhaps at a critical juncture, in the 
interpretation of the treaty by our Government and 
the other members of the League, it would have 
served an unquestionably useful purpose. 
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THE TASK OF THE BANKERS. 


Preparations for the world trade, which is to 
follow the war, are actively under way. The task 
ahead of us is stupendous, and just as the war called 
forth the very best energy of the brawn, the skill 
the ingenuity, the general intelligence and patriotic 
effort based upon experience, so must the American 
people once more brace themselves with fortitude and 
untiring efforts to meet the new world requirements 
for the whole world will soon turn to this country 
for aid, which is generally conceded can only come 
from ‘this source. 

Our industrial plants are in prime condition. 
Many millions of dollars were expended upon them 
to enlarge their capacity to fill the orders of the 
Government during the war. In almost every line 
the capacity of the mills and factories of the United 
States is at a maximum. Not only is the machinery 
in splendid shape but the feats of skilled labor under 
high pressure and extraordinary inducements were a 
subject of astonishment and admiration. Ability 
of the American mechanics to turn out a maximum 
of products with a high percentage of excellence in 
quality was put to the test for several years and the 
results were amazing. 

Much of the machinery and thousands of the men 
who have the skill to handle it in a way to produce 
the best results are awaiting the opportunity to ac- 
complish for the world at large what was achieved 
during the war with the difference that the prod- 
ucts to be made in the future will be utilized for 
construction and not for destruction. 

Little can be done, however, without money or 
its equivalent, credit. It is in this respect that the 
country is at present least prepared. The country 
is far richer than it ever was before, but we are in 
the position of sellers rather than buyers and the 
problem is to make our resources available for the 
would-be foreign buyers. 

The very first step, therefore, which is necessary 
to start dll of the machinery in operation, giving 
employment to every available workman, is to estab- 
lish credit for those who wish to purchase. This is 
a tremendous undertaking because the credit must 
be extended largely upon faith to peoples who have 
dissipated their own resources in fighting either 
offensively or defensively. 

But the bankers of the United States were not idle 
during the period of the war. Without their aid it 
would have been impossible for the Government to 
have financed the conflict to the extent of thirty 
billions of dollass. Just as the riveters in the ship- 
yards broke all records for speed, just as the boys who 
manned the destroyers overcame the German sub- 
marine menace, and even as the soldiers in khaki 
over there drove back the Hun, so did the bankers 
and financiers do their part in the great struggle and 
aid in bringing about the final victory. And in 
doing their bit the bankers of America developed new 
strength, acquired additional zeal and learned pro- 
gressive methods, emerging from the conflict with 
greater ambitions, a broader vision and more self 
reliance. 

Thus the American banker who must apply him- 
self to the work of financing the needs of Europe is a 
stronger and much better equipped man than he 
was before he went through the ordeal of the past 
few years. We see evidence of it not only in the 
banking circles of New York, but in Boston, Phila- 
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delphia, Pittsburgh, Chicago and in all of the large 
cities of the United States. The American banker 
is a bigger, more powerful, more influential and 
more useful man to-day than he ever was before. 

These are the men who face the task of extending 
to Europe a credit of two billions of dollars under 
most exceptional circumstances. Had they been 
called upon to do such a work in 1916 they doubtless 
would have faltered because of lack of faith in them- 
selves, but witnessing their own achievements in the 
last few years they are filled with confidence which 
gives the assurance of success and which ought to 
inspire in every American citizen a desire.to aid the 
financiers in their work of relieving stricken Europe 
and thereby indirectly help the entire people of the 
United States. With strong hearts the bankers have 
entered upon their new duties and the public’s belief 
that they will be successful is one of the principal 
reasons for the confidence everywhere apparent that 
the period of prosperity now being enjoyed is to be 
an enduring one. But the bankers must not be per- 
mitted to stand alone. They should receive the 
hearty co-operation of every capitalist and each 
wage-earner. The savings of a wage-earner may 
not be sufficient to enable him to be of direct aid, 
but when such savings are deposited in a bank they 
help the institution to participate in financing the 
reconstruction of the regions devastated by war. 
And, after all, continued thrift is the one element, 
more than any other, upon which the immediate 
future of the world depends. 
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OUR NATIONAL RESOURCES AND 
LIABILITIES. 


Though we are now engaged in re-examining the 
structural nature of our Government and re-affirm- 
ing its spiritual import, more than ever before its 
conduct is to be a business, and its operation should 
be by means of approved business principles. All 
are familiar with the statement that our nacional 
Government is a corporation for public service in 
which the citizens are equal stockholders. It is 
well to think in these terms again for the reason 
that we are now asked to take over certain public 
utilities that cannot be operated directly, and with 
equal benefits, for all the people. Carrying out the 
likeness, these utilities become subsidiary corpora- 
tions operating for the benefit of classes. The rail- 
roads are sufficient illustration—transportation be- 
ing one great division of business, Government 
operation can never result in a direct equality of 
helpfulness to shipper and non-shipper, to producer 
and consumer, to the agriculturalist and the manu- 
facturer, no matter what the rate of charges aifixed 
fos service may be. And the law holds good whether 
it b> telephones or telegraphs, banks or packing 
houses. The public service performed by Govern- 
ment should inure directly to all the people. 

There is a limited field, however, in which this 
national Governmental corporation can and must 
operate, without injustice and without favoritism, 
in behalf of all the people. As we are looking for- 
ward to a new era, it becomes imperative that in a 
business way we take stock of our resources and 
liabilities. It will help us to formulate a budget 
when we shall be fortunate enough to have one. 
We, the people, own our resources in common, and 
in common we owe our liabilities. And let us say 


that as citizens corporate stockholders we own 
enough in common to warrant us in giving no thought 
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to taking over special public utilities that wisdom 


and experience show can be better operated in pri- 
vate hands. 

Putting aside all figures in our national balance 
sheet, what are our resources? A vast landed area 
in the heart of a continent, in a temperate zone, 
capable of both extensive and intensive cultivation 
to a degree that will sustain an increasing popula- 
tion in comfort and plenty, without crowding if 
properly disposed, for a century to come. Within 
this landed area are hidden mineral riches of ines- 
timable extent and value capable of supplying the 
material wants and needs of an advancing popula- 
tion that may rival if not exceed the growth of any 
people on earth in the industrial arts. Innumerable 
interior waterways susceptible of use and improve- 
ment as natural highways of commerce. Long 
coast lines, fronting two great oceans, containing 
magnificent harbors and ports of entry and egress, 
antecedent and necessary to any foreign trade, 
that, in its variety and extent may operate to sta- 
bilize domestic trade, which, in its economic content 
and combined momentum is the common property 
of all our people without regard to vocation or class. 

Above these assets, we own the common minds 
of a free people, composed of independent indi- 
viduals, united in spirit and service to ideals and 
institutions that are indigenous, home-grown, suffi- 
cient for our general social culture and for the proper 
maintenance of a government of consent. In ad- 
dition we own a mental aptness for invention that 
has surprised the world, a genius for the construc- 
tion and organization of great enterprises, sometimes 
called “big business,’”’ the evidences of which are 
seen on every hand giving employment to labor 
and usefulness to capital. In short, we own in com- 
mon our Government and our liberties, our posses- 
sions and energies, our prolific past and our prescient 
future. And we own our resources in common 
because we own our properties in our own right as 
individuals, and by our personal utilization and 
increases of them can make them beneficial to all 
in and through a magnificent free business, which, 
under our political theory, our republican repre- 
sentative Government undertakes to protect. 

We confront the ‘‘new era” with these resources. 
What are our liabilities? First, the maintenance of 
our Government, that it may protect us in our 
individual freedom. That Government is national, 
State, county and municipal. It suffices. It has 
served us well. All that we have become, all that 
we are, exists under its generous aegis. This con- 
stitutes a constant tax upon our energies, upon our 
common business. We lay that tax loyally; and 
in the doing of it we require financial statesmanship 
upon the part of public servants. It is our over- 
head charge which must be paid before we can take 
a dollar profit to ourselves. All men must pay, all 
businesses must pay, an equal charge for an equal 
benefit. No more, no less. The task of thus 
governing ourselves is tremendous. Failure is in- 
excusable; favoritism is odious. This “overhead” 
at this time is aggravated by a gigantic debt, in- 
curred in defense of rights and preferment of a world- 
democracy. Whatever its spiritual benefits to us 
and to mankind, it is now a cold hard fact. Prin- 
cipal and interest must be paid to the last farthing. 
It will be. Labor produces, labor pays. Indirectly, 
the incurring of this debt, in its preservative and 
protective results, in its far-reaching effects upon 
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liberty, justice, and the future of foreign peoples, 
may be the means of opening to us an intercouse that 
will secure peace, cement firendships and open the 
way for mutually beneficial trade—but for the rest 
it represents waste, it has not, in a material sense, 
improved our national corporate plant—and it re- 
mains a heavy industrial weight to carry, one that 
cannot be ignored and must not be neglected, one 
that requires the keenest financial acumen, the 
severest economy, the most constant devotion, to 
adjust andeliminate. Theseare our major liabilities. 

There are others, intangible, though no less real. 
They consist, as we see them, of political ideas, 
economic theories, commercial selfishness, seeking 
undue favoritism, that threaten the theory of our 
Government, the structure thereof, and constitute 
a dangerous division between our popular corporate 
stockholders, that renders it increasingly difficult 
to ‘‘carry on” the primal intent and policy of Gov- 
ernment. These liabilities have a common root 
in class selfishness. They are growing dangerous 
to the point of disruption. They substitute, or 
tend to, a government doing a commercial business 
for one that protects the people in their free com- 
mercial intercourse and business. They would 
“take over’’ industries by piecemeal. The advo- 
cates of these theories and attempts seerh to seize 
upon conditions occasioned by war to force into 
being experiments that as far as tried have already 
demonstrated their failure to serve as compared to 
private ownership and enterprise. A house divided 
against itself will fall. Either Government, our 
common corporate enterprise for guaranteeing lib- 
erty and property, must cease to do business as a 
commercial integer, or cease to protect the people in 
their individual right and privilege to dare and do. 

Until we settle this question in principle, we can- 
not construct a budget, we cannot lay an equable 
tax, we cannot pay our national debt, we cannot 
operate our Governmental plant according to its 
purpose and intent, which is to protect rather than 
possess. In some ways this is the greatest liability 
of all. Of what use to save our efficient, respected, 
loyally constructed and defended Republic, and 
then throw it into the discard of semi-socialism? 
Where is the financial genius whose statesmanship 
will be sufficient to direct the business of governing 
(not the governing of business) under such con- 
ditions, in the light of such fantasies, in the sound 
of such clamorings of class? 

Having examined and estimated our resources 
and liabilities, what then? The business of gov- 
erning requires, as every private business requires— 
economy of operation (saving of waste); rigid scru- 
tiny of the expense account together with full utili- 
zation of the capacity of the plant, with the eye to 
legitimate and warranted enlargement; the rapid 
reduction of indebtedness consistent with freedom 
and improvement; the making of a profit and creating 
of a surplus (a surplus of common power, not a stated 
increase of capital) so that our national income shall 
increase and pay our debts, maintain our Govern- 
ment with the least hardship to the individual citi§ 
zen-worker and the least annual charge upon the 
increment of his personal holdings. 

All these matters are herein broadly stated, but 
they include all the acts and powers of the executive 
and legislative divisions of our Government. Until 








we see by contrast and comparison what we must 
do to “carry on” in our civil capacity, we are as 


























Juuy 19 1919.]} 

——— = 
helpless as a rudderless ship in a storm. Nothing 
should daunt us. We can be as brave in peace as 
in war, as devoted, as sacrificial, if we will. But to 
seek, by organizing subsidiary corporations (taking 
over special public utilities) under our one great 
freedom-protecting national-business corporation, to 
favor class-service, is as false and fraudulent as the 
organizing of a “holding company’’ to destroy in- 
dependent industries. 


THE HOUSING PROBLEM AND THE PROPOSAL 
OF STATE AID. 


The housing pressure-and problem, which has been 
among our local troubles here for several months past, 
is still serious. The Legislative investigation has not 
yet led to anything, except that the unfounded at- 
tack made in course of it upon the insurance com- 
panies served the timely purpose of drawing from 
them a statement of the chief causes of the short- 
age in housing and business space. But now the 
Greater New York Tenants’ League, an organiza- 
tion rather hastily formed and naturally liable to 
take up suggested remedies without sufficient thought, 
has sent to Governor Smith a letter urging him to call 
a special session for appropriating 50 millions ‘‘for 
the purpose of having the State construct houses.” 
The condition is unparalleled, says this letter, and a 
shortage of 40,000 homes in this city alone is esti- 
mated. The call on the State is made because pri- 
vate persons are reluctant to build at present and 
it is uncertain how soon they will feel ready; there- 
fore “it is incumbent on the State, in the interests 
of its citizens, to immediately appropriate the sum 
and commence the building of houses so as to relieve 
the situation that now exists and which will become 
more aggravated as time passes by.” 

The situation is indeed unusual, unpleasant, and 
serious in its possible consequences; not merely busi- 
nesses which deal in and must more or less physically 
handle material goods are crowded for space, but 
the enormous work done in offices feels an equal 
pressure. A very striking evidence of this is the 
statement in a morning journal of Thursday, that 
one of the large insurance companies has almost de- 
cided to move its office to Newark, because the 
office force lose so much time in going up and down 
through a number of floors and by removal to a 
less congested section they might all be accommodated 
on one or two floors. The story is found in a journal 
which should be accurately informed, yet it seems 
less congested section they might all be accommodated 
on one or two floors. 

The causes of real estate shortage this year are 
plain. The trend cityward, both transient and per- 
manent, continues; the Government has drawn off 
labor and materials in prosecuting the war, and on 
top of that has drawn off the spare cash of com- 
panies usually large lenders on mortgage; so the ma- 
terials could hardly be had, the funds have been 
scant, and new construction while prices are so high 
makes the investment so heavy upon which interest 
and profits must come through rentals that builders 
have been obliged to consider very seriously. But 
the situation is steadily improving. The insurance 
companies and savings banks are awake to it and 
they promise to do their utmost in lending; the com- 
panies which make it their business to borrow funds 
for reloaning on mortgages on income-producing 
property also appeal to private capital to come for- 
ward, as a matter jointly of income and public duty. 
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The situation is thus relieving itself, as always fol- 
lows gradually under conditions of pressure. Small 
housing spaces rather than large are demanded, the 
servant problem impelling towards this as never be- 
fore; it is a “packing” process, not intrinsically the 
most desirable, yet the one the case requires. In 
Brooklyn, for example, and especially in the 
“Heights” section, conversion of what have long 
been one-family dwellings into “bachelor apart- 
ments”’ is proceeding rapidly; and an interesting call 
now comes from a woman for the like provision for 
the bachelor girl. The proposer sees demand for 
this and deems it entirely feasible. She sees a vision 
of old houses on the middle and upper East Side, not 
too far away from the places of employment, made 
over into two-room apartments with bath and the 
modern “kitchenette” and with gas stoves which 
would fold out of sight into the wall in a lovely man- 
ner; she sees independent private housekeeping thus 
made practicable and easy; she thinks about ‘‘furni- 
ture exchanges” such as were lately in London, and 
feels sure the problem of furnishing is not insolu- 
ble; she even knows of a woman who has created a 
living business out of fitting up tiny nooks and rent- 
ing them, furnished, to young working women at 
reasonable rates; and so on. If this is visionary, reali- 
ties very often began as such. The deduction is 
that the housing trouble will settle itself naturally, if 
not interfered with, and if all will exercise patience. 

As for the call to the State to rush in, we need 
not take space to dwell upon the objections. Con- 
cisely, the State also has not the funds to spare; its 
intervention would tend to halt and would surely 
disturb the operations of private capital; this would 
also be one more step on a dangerous road which has 
already been ventured mush too far. The appeal 
of the Tenants’ League is not likely to be heeded, and 
it should be treated from the first as not worthy of 
serious consideration. Better bear the ills we have 
than fly hastily to others of which past experience 
has given abundant warning. 














THE INTERNATIONALIZATION OF LABOR. 


This caption contains a big word, but not too big 
for the vaulting ambition of the American Federation 
of Labor. Nor need we hesitate to see in last month’s 
resolutions of the Atlantic City Convention a latent 
spirit of ‘‘internationalism,”’ in the modern acceptance 
of the term. For, while it is true that this conven- 
tion has very properly stigmatized ‘‘Bolshevism,” 
there still remains an indorsement of ‘‘unionism” 
for laborers in foreign countries, that is to be inde- 
pendent and above all governments, and constitutes, 
we have reason to believe at least, an autocratic 
power within itself, pointing to a possible ideal 
world “Union” which cannot be circumscribed by 
laws of any government. 

Press dispatches June 22 contained the following 
announcement: 

“The convention, prior to the election, voted to 
co-operate with the workers of Japan so as to assist 
them in organizing in order that there might be a 
better understanding between the workingmen of 
the United States and Japan.” 

“The convention also authorized the sending of a 
delegation of the Federation, to include among it 
Gompers, to the International Trades Union Con- 
gress, to be held in Amsterdam July 25. Approval 


was also given to send a committee, on which Gom- 
pers was to be a member, to the Pan-American 
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Federation of Labor, to be held in New York July 7. 
The convention recommended that the Executive 
Council do everything it could to assist the organiza- 
tion of workers in South and Central America.” 

Is it not¥important that the people of this and 
other countries consider temperately and yet earnest- 
ly this spreading of the activities of “unionism?” 
What arefsome of the questions that present them- 
selves? Isfit not¥pertinent to ask, at a time when 
there is talk of a democratized world, what element 
of the boasted and desired universal harmony can 
be promoted{by,“‘unionizing” a portion of the workers 
in every land to seek their own betterment regardless 
of liberal, or other, form of government, and pos:ibly 
despite any form of government—is this a step 
toward realfFandJabiding democracy or toward an 
autocracy,offpower centred in a minority of workers 
assuming tofrepresent all labor? 

_ At a time when the hopes and longings of all 
peoples (a€peoplefincludes every vocation and form 
of propertyZownership and activity) are turned 
toward perpetual peace, even to the possible extent 
of leaguing dissimilar governments together under 
some plan more“orjless acceptable, at such a time is 
it not discursivefifznot destructive that so-called 
workers should?seek even by sympathetic means to 
bind themselves together for the distinct purpose of 
“bettering {their! condition” though in the doing of 
it they must resort to “strikes’’ which produce do- 
mestic discord, andfthus must shatter the hope of 
that “world-peace’”’,which can only proceed out of 
national quietude? 

Is it not fair to ask whether in course of time the 
“workers” of North America may strike out of 
sympathy for the “workers” of Japan, and the 
“workers” of Japan strike out of sympathy for the 
‘‘workers’’ of South America, and so on, creating vast 
upheavals that disrupt continents, overleap seas 
and all national boundaries, and “lay down the 
law”’ to legislatures, under penalty of stopping the 
wheels of industry everywhere, and making the 
commerce on the high seas but an idle ship in an 
unbroken calm?¥ Sympathy is evoked in behalf 
of vocational workers that have no relations of 
mutual support or dependency, why not then for 
races black, yellow, or white? 

There is no objection whatever to an educative 
endeavor to show to workers overseas, or even a 
portion of them, what “better working conditions” 
are, and also what “better work’ is. There never 
was objection to that in the history of labor in this 
country. But “unionism” does not stop at educa- 
tion, it makes demands and proceeds to enforce 
them, and in the doing so exerts potential, as well 
as actual, force, and this regardless of common 
interests of the people. And it must follow the 
Same procedure in its adventure in foreign lands if 
true to itself and its own history. If this be not an 
“entangling alliance,” it is at least a selfish one, and 
one that disregards democracy, peace and har- 
mony. 

In this same convention we read a statement like 
this “If we break the opposition of the steel trustwe 
break the real opposition to organizing labor.” Is 
this not to say—if we can overcome collective bar- 
gaining inside the plant we can dictate our own 
terms as a “union,” an organization outside the 
plant. And so it would be, must be, in the case 
of continental unions affiliated and mutually sup- 
porting each other. Such a condition would out- 
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rival in possible complications for even organized 
labor all the difficulties that have been called up 
by reason of pledging all nations to fight to support 
established territorial boundaries whether interested 
in, or affected by, them or not. 

Perhaps these ambitions will serve soon to shatter 
the dream. Paying into a fund to support strikes 
in foreign lands may well become odious to a com- 
mon sense workman. Even leaders of workmen 
may come to see that placing all labor on a common 
footing through internationalization, or the exten- 
sion of unionism over a whole world, will forever 
kill the plea and cry for “protection” against the 
“nauper labor of Europe.” Perhaps a starving 
American mother, starving because the union will 
not let the father work, will seem more dear, more 
worth saving, than a woman tobacco worker rolling 
cigars and cigarettes in Porto Rico, even though 
this woman has her right to life, liberty and the pur- 
suit of happiness and is worthy of respect and help 
according to her deserts. 

What the American citizen should consider is 
this—how can this persistent activity of “unionism” 
be considered consistent with our representative 
form of government, how be believed to further 
harmony of peoples and States, how be upheld 
without forever separating so-called capital and 
labor, and how be condoned without introducing 
and maintaining an element of discord, while the 
hope of the world is keen for peace, prosperity and 
progress. 








WHAT HAPPENED TO EUROPE. 

There would be reason for general rejoicing if the 
little volume bearing the above title, written by 
Mr. F. A. Vanderlip, and just off the presses of the 
Macmillan Company, should be widely read, es- 
pecially by members of Congress and all who are 
leaders of public opinion. 

As a man long occupying a position of great 
financial importance, and constantly called upon 
for advice in the affairs of Government as well as in 
the business world, Mr. Vanderlip went abroad last 
February to inform himself as accurately as possible 
upon the general European situation. Through 
several busy months he had every facility for in- 
timate interviews with the leading men of Europe 
carefully reaching those of every class; ministers 
of the various States, great employers, chief admini- 
strative officers, statesmen, financiers, labor lead- 
ers, from Italy and Spain to Holland and England. 
Few Americans have turned their faces homeward 
with such complete information and right of accept- 
ance for their judgment of existing conditions. 

The notable feature of the book is that despite 
the destruction wrought by the war, which is more 
extensive and permanent than has been understood, 
Europe can still be described as “enormously rich,’ 
with inherent power of rapid recovery “if the tangle 
ean only be straightened out.”’ ‘To show how serious 
that tangle is, and that it will require all the resources 
and intelligence especially of the American people, 
if it is to be straightened out, and that there is no 
time to waste if civilization is to be saved, is the 
purpose of the book. 

We have not space to go into the details of the 
destruction wrought by the war,and the distress and 
utter inability to re-establish themselves of the peo- 
ple of the devastated States. These chapters must 
be read by all who would understand{notfonly what 
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these people are suffering, but what is the danger 
that threatens the world. The plague-spot that 
Russia has’ become is in great danger of spreading 
widely because of starvation, despair and enforced 
helplessness. Food, for example, in certain sections 
may with the new harvest be abundant, yet, as in 
the great famines of India, the inhabitants of other 
areas not distant may be starving because of the 
lack of transportation. Transportation in Europe 
is demoralized, and except on a few main lines is 
practically destroyed. The condition of industry 
is even worse; for, beyond its dependence upon 
transportation both for its products and for the 
raw materials it needs, its mechanical machinery 
has been largely destroyed. Even those factories in 
Belgium which wereleft undisturbed through the war 
by the Germans because they were not competitive 
with German mills, were deliberately wrecked and 
blown to pieces by the retreating Germans; and the 
fine Belgium machinery that was carried away and 
is now ordered returned, is found so injured as to be 
scarcely worth setting up. 

The labor problem with which the stronger na- 
tions are struggling extends more or less directly 
and powerfully to all. Mr. Vanderlip says ‘‘there 
is nothing short of chaos in European industry.’ 
He devotes considerable space to this. After many 
interviews he says, “I have come to feel profoundly 
that a liberalizing of the views of employerg and 
capitalists in respect to labor will be followed by a 
gain on both sides, the value of which can hardly 
be measured.” He gives in detail the evidence he 
finds that this is at hand and the direction in which 
it leads; chapters that will be full of interest to all 
employers. He finds furthermore that the strongest 
labor organizations in the world, the British, are led 
by men of the highest character and remarkable 
intelligence, and that under their leadership the 
British workmen are showing strong patriotism and 
a growing sense of responsibility. 

The crux of the whole situation is financial aid; 
who can give it, and in what form this should be 
done. He points out the burden under which Eng- 
land and France rest. England, which for the five 
years ending April 1 1919, raised by taxation 28144% 
of her total outlay for the war, nevertheless increased 
her national debt from £645,000,000 at the out- 
break of the war to £7,435,000,000 April 1 1919, 
and faces a deficit in her budget for the current year 
estimated at £300,000,000. This in face of the 
fact that last year 34144% of her total expenditures 
was raised by taxation. The British banks have 
46% of their resources locked up in Government 
obligations; the French banks 80%. 

The condition of France is far more serious. She 
went into the war with a patriotism that refused 
to count the cost, whether in men or money. Dur- 
ing the war her population decreased by 800,000, 
in the excess of deaths over births. Her bonded 
debt stands at $26,000,000,000, or $650 per capita, 
and she has 33,000,000 ,000 frances of short unfunded 
obligations. Her budget foots up over 23,000,- 
000,000 francs. She has lost two million of her able- 
bodied men. Her strength lies in her six million 
Jand-owners, but France will not endure further 
direct taxation. The Government ventured to 


suggest it and would have been promptly over-' 
thrown if it had not withdrawn the proposition. 

All eyes therefore turn to the United States. A 
plan has been suggested for ‘‘receiver’s certificates’’ 





———— 
or national obligations issued by the devastated 
countries, and having a prior lien upon their national 
income, perhaps their customs receipts. This plan 
it is proposed to present to all the nations alike, that 
national pride may be respected; the funds to be 
raised and the credits granted not by governments 
but by individuals, banks, &c., and to be available 
only for expenditure where raised for the purchase 
of certain specified supplies to meet immediate 
needs. 

The plan is given in detail and has the evident 
merit of early availability without awaiting legisla- 
tive action. It rests upon the idea that only by 
united action to the fullest extent can the peril that 
now confronts the world be met. In this America 
is called to have a leading part both because of her 
ability and her own interests as well. She holds 
one-third of the world’s stock of gold and has it con- 
centrated for effective use in any market by means 
of (to use the author’s words) “the most scientific 
banking system in the world.’’ She has also mar- 
ketable material, both raw and manufactured, that 
requires the markets of the world but which these 
markets cannot buy unless they can produce articles 
to sell in return. Here is the fundamental economic 
truth. Buying and selling are as closely related as 
the blades of a pair of scissors. America cannot 
sell unless Europe is first helped to produce. We 
commend to doubters Mr. Vanderlip’s words: 

“There is no more dreadful error to be made by 
America than narrowly to conclude that foreign 
trade means merely selling our products, and to 
close our eyes to the idea of helping to rehabilitate 
and making future markets for the product of Eu- 
ropean industry. Some may hold that a loan of 
credit to habilitate industry in Europe would be 
merely a loan to help our industrial competitors more 
quickly to get back to a position where they can 
outstrip us in competitive markets, and therefore 
we had best keep our credits at home and push our 
present commercial advantage. It seems to me 
that this conception is as seriously wrong as possible. 
For the moment the world has no conception of how 
disorganized affairs are as a result of the disorganiza- 
tion of European industry. Existing credits will 
be quickly exhausted.”’ 

He points out that a farmer in Kansas may fail 
to see any concern of his in unrest in the Balkans 
or Bolshevism at Warsaw; while in fact he is nearer 
to the things that may happen in Paris or Belgium or 
London than were the peasant farmers of those 
countries to their own capitals in times gone by. 
‘“‘What then may be said of the manufacturing and 
financial interests of America that are already aware 
of their relations to world affairs?” 








GROWTH OF CANADIAN AUTONOMY. 
Ottawa, Canada, July 18 1919. 

Canada’s political autonomy has been rendered 
absolute by the terms of the Peace Treaty which 
make future participation in Britain’s wars a matter 
of her own election. This has been a matter of 
mutual understanding for half a century, but never 
reached the point of written recognition until the 
Versailles conference. Marching hand in hand with 
Dominion insistence upon political autonomy has 
been a movement for more complete self-determi- | 
nation commercially. This is the product of new 
world conditions. It is all one piece with the assert- 
iveness of British overseas dominions which intensifies 
rather than weakens the affectionate relations 
towards the Mother Country. 
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Canada is now profiting by the lesson that if 
national business is to be carried on successfully, 
all the ordinary machinery of getting and filling 
orders must be under the one roof and one adminis- 
tration. Accordingly, the Canadian Government is 
proceeding to take unto itself the responsibility for 
foreign trade representatives, and as quickly as 
may be possible, the control of a substantial amount 
of shipping. For example, the success of the Cana- 
dian Trade Board in London is soon to be followed 
by an arrangement for a Canadian national repre- 
sentative at Washington co-operating with the British 
Ambassador. The latter involves a very definite 
trespass upon tradition, but is a response to a general 
Canadian demand. Already the Dominion has 
taken to itself treaty-making powers and the estab- 
lishment of graded tariffs, illustrated by the absolute 
embargo on German goods some years ago as a 
retaliatory measure. Commercial treaties have also 
been negotiated with France, and agreements on 
emigration made with Japan with only indirect 
British assistance. 

The gross inconveniences of dependence upon rival 
commercial interests for export facilities has been 
graphically shown in connection with Canadian 
sales of lumber to Great Britain. Canadian investi- 
gators sent abroad to learn the reasons why timber 
from St. Lawrence ports could not break the spell 
of Norway and Sweden in United Kingdom markets 
found that in the present shipping scarcity Canadian 
lumbermen were forced to depend upon Scandi- 
navian shipowners to transport their products to 
Europe. Obviously timber cargoes were only ac- 
cepted from Canadian applicants when the Scandi- 
navian market was attended to. Accentuating this 
difficulty was.an amalgamation of the interests of 
British importers of Baltic timber and Swedish and 
Norwegian timber and ship merchants, making an 
almost unbeatable combination which the Canadian 
timber trade is facing to-day. This has, of course, 
given vigorous public support to the Dominion 
Government’s determination to go on building ships 
until Canada owns an independent merchant marine. 








TAXES ON CANADIAN BANKS. 


Ottawa, Canada, July 18 1919. 

It is estimated that the Canadian banks will be 
obliged to pay one million dollars additional taxes 
during the present fiscal year. Every bank now 
pays a tax of 44 of 1% upon the average amount 
of notes of the bank in circulation. In addition 
to this, the income tax establishes a more drastic 
set of levies, scaling the tax percentages appreciably 
higher than last year. The Business Profits War 
Tax, recently extended so as to cover all accounting 
periods falling within the present calendar year, will 
impose a burden fully as heavy as in 1918. The 
right of the provincial governments to tax Federally- 
chartered banks has been established, with the result 
that Nova Scotia and Saskatchewan have stepped 
into the field recently with fresh imposts upon bank- 
ing branches. The Nova Scotia tax alone will reach 
almost a quarter of a million dollars. 








THE HALF-YEAR’S FAILURES RECORD. 
With the commercial failures statement for June 
the most favorable, as regards number of defaults, 
ever reported for a monthly period, and those for 
preceding months of the current year almost equally 
satisfactory, it is hardly necessary to state that the 


THE CHRONICLE 





[Vor. 109. 


compilation for the half-year discloses a most gratifying 
situation as regards mercantile solvency. The June 
insolvencies cover an aggregate of liabilities the 
smallest for that period since 1905 and, with the 
exception of August last year, below all monthly 
totals subsequent to September 1909. Furthermore, 
for the six months we must go back to 1906 for a 
lower amount of indebtedness, and to 1881 for a 
better numerical showing. These facts we glean 
from Messrs. R. G. Dun & Co.’s, report, which is 
made the basis of our deductions, and in presenting 
them the compilers remark that they “seem the more 
noteworthy when the change of business from a war 
to a peace basis is considered, and it remains for 
subsequent returns to show whether the country’s 
commercial mortality, remarkably light as it has 
been, has yet reached the absolute minimum.” 

Further considerations emphasize the favorable 
character of the record. Populaton of the country, 
as is well known, has been forging ahead with rapid 
strides and between 1881—the year referred to above 
as the one to which we have to turn for a better 
numerical showing of mercantile casualties for the 
six months than now presented—and 1918 the ad- 
vance was from about 52,000,000 to 106,733,000, 
or 105%. Concurrently, of course, the number of 
firms in business has steadily increased, the Dun 
compilations indicating a gain for the 37-year period 
almost identical with the augmentation in population. 
It is evident, therefore, that in making comparison 
with earlier years the true basis should be the ratio 
of defaults to number in business rather than the 
actual totals of failures. This ratio for the six 
months of 1919 is unquestionably the lowest on 
record. It is, in fact, a little under 0.20 against 
0.34 in 1918 and 0.395 in 1917. The nearest ap- 
proach to these ratios in earlier years is the 0.41 of 
1906. The same rule applied to localities would in- 
dicate an equally satisfactory exhibit. 

The mercantile casualties in all lines in June 1919 
are reported by Messrs. Dun & Co. as only 485, 
covering liabilities of $9,482,721 against 804 and 
$10,606,741 last year, 1,186 and $18,055,153 in 
1917 and 1,227 and $11,929,341 in 1916. In the 
trading division the showing both as regards number 
and volume of indebtedness is extremely favorable, 
the latter at $2,323,175 comparing with $4,224,484 
in 1918. Manufacturing debts also show a note- 
worthy decline notwithstanding stress in machinery 
and tools and milling and baking. On the other 
hand, failures among brokers, agents &c., swelled 
the total of debts in that d‘vision to $3,600,116 
against $1,683,524 last year. 

For the half-year the insolvencies and the resulting 
liabilities have been only 3,463 and $68,710,886, 
respectively comparing with 5,889 and $87,793,562 
last year, and 12,740 and $188,587,535 in 1915— 
these latter totals running ahead of those for any 
preceding similar period, with the Rumely failure 
an important factor in the total of indebtedness. 
Manufacturing disasters showed a very appreciable 
drop in number as compared with 1918—from 1578 
to 1016—but owing to stress in such lines as iron, 
machinery, cottons and chemicals following the can- 
cellation of war contracts the decline in indebtedness 
was comparatively moderate—from $35,093,969 to 
$32,903,515. In such lines as lumber, clothing, 
printing, leather, and liquors and tobacco, however, 
a distinctly better situation than a year ago is indi- 
cated. In the trading division a very decided 
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shrinkage in number and a concurrently large decrease 
in the liabilities of failures is to be noted 2,111 for 
$20,805,773 contrasting with 3,911 for $32,283,344 a 
year ago. Brokerage, etc., failures were fewerin num- 
ber and the liabilities at $15,001,598, comparing with 
$20,416,249 in 1918, were the smallest since 1912. 
Geographical analysis of the six months’ failures 
statement discloses the fact that in all of the divisions 
into which the returns are segregated insolvencies 
were fewer in number than in the like period of 1918, 
when the exhibit was considered to be highly favor- 
able. Furthermore, in only the South Central 
division are the liabilities heavier than a year ago. 
In only four States—Georgia, Florida, Arkansas and 
Oklahoma—were there more insolvencies this . year 
than last. As regards the amount of liabilities 
involved the situation is especially good in Mass- 
achusetts, Pennsylvania, Michigan, Minnesota, Mis- 
souri and Oregon. On the other hand, the debts 
in Rhode Island, Maryland, and Washington show 
noticeable expansion due to manufacturing disasters, 
and a like outcome in Arkansas, Oklahoma, Texas 
and Utah finds explanation in trading disasters. 
. In the Dominion of Canada, likewise, the first 
half of 1919 witnessed an important diminution in 
the number of failures as compared with all earlier 
years for twenty years or more, but consequent upon 
a noticeable increase in manufacturing liabilities 
in Ontario and Quebec the indebtedness reported is 
$661,951 heavier than the small total of 1918. 
Specifically, there were but 385 insolvencies, in- 
volving however, $9,316,645, these comparing with 
501 and $8,654,694 last year, and 618 ard $10,336,- 
703 the year before. In the manufacturing division 
the aggregate of indebtedness at $6,312,373 contrasts 
with $5,460,936; traders’ debts aggregated $2,470,- 
036 and $2,962,352, and among brokers, etc., the 
liabilities were $534,236 against $231,406. 


Current EZuents and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury pills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 544%, the rate recently prevailing. The 
bills are dated Monday, July 14. 

















RESTRICTIONS GOVERNING IMPORTS AND EXPORTS 
OF RUSSIAN RUBLES. 


To correct a misunderstanding which seems to have arisen 
with regard to the restrictions on imports and exports of Rus- 
sian rubles, J. E. Crane, Acting Director of the Division of 
Foreign Exchange of the Federal Reserve Board, issued the 
following notice on July 16: 


From inquiries which have been received it would appear that a misun- 
derstanding has arisen with regard to the present restriction on the ex- 
portation and importation of Russian rubles. The regulation of the 
Division of Foreign Exchange of the Federal Reserve Board issued on June 
24 1919, which prohibits their exportation or importation or the transfer 
of funds for their purchase, is the governing regulation and remains in ef- 
fect until specifically revoked. Your attention is called to the fact that 
since the War Trade Board Section of the Department of State has issued 
a general enemy trade license opening Germany to trade and communica- 
tion, and as exchange operations between the United States and Germany 
are therefore permitted, all restrictions on transactions in foreign exchange 
have been removed except dealings with that part of Russia now under 
the control of the so-called Bolshevik Government, the exportation or 
importation cf rubles and remittances to Hungary (enemy territory), which 
latter are only permitted under license from the War Trade Board 


CANADIAN LOAN ALLOTMENT. 

The basis of allotment of the new Canadian loan of $75,- 
000,000 was announced by J. P. Morgan & Co. on Tuesday 
last, July 15. As noted in our issue of Saturday last, page 
123, the new issue consists partly of two-year notes due 
Aug. 1 1921 and partly of ten-year bonds, maturing Aug. 1 
1929. The following is the announcement as to the allot- 
ment of the bonds: 
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BASIS OF ALLOTMENT. 
Government of the Dominion of Canada Two-Year 5%% Gold Notes, 


due August 1 1921. 
$1,000 to $5,000 inclusive receive in full. 


$6,000 to $9,000 inclusive receive 75% with a minimum of $5,000 

$10,000 to $20,000 inclusive receive 50% with a minimum of $7,000 

$21,000 and up receive 35% with a minimum of $10,000 
Government of the Dominion of Canada Ten-Year 5%% Gold Bonds, 


due August 1 1929. 
$100 to $10,000 inclusive receive in full. 


$10,100 to $25,000 inclusive receive 70% with a minim 
$25,100 to $100,000 inclusive receive 50% with a minimum of in 008 
$100,100 and up receive 35% with a minimum of $50,000 
Subscribers realloting to customers must follow the above schedules. 
Details of the offering were given in the “Chronicle” of a 
week ago. The proceeds of the loan will be devoted to the 
retirement of the Canadian loan of $100,000,000, issued 
two years ago, and which matures on Aug. 1. 








ORGANIZATION OF MEXICAN INTERNATIONAL 
CORPORATION. 

The organization by a group of banking and business 
houses of the Mexican International Corporation, which 
will centre its attention on Mexico as a field for future de- 
velopment and financing was announced on July 15. The 
corporation has been organized under the laws of Delaware, 
and it will maintain offices in both New York City and in 
Mexico City. Its purposes are set forth as follows: 


(1) The investigation of existing enterprises to determine their physical 
and financial condition, management and future prospects, and the devel- 
opment therefrom of plans for refinancing and extension which will pro- 
cure for the corporation an interest in the enterprise; (2) the investigation 
of proposed enterprises to determine their merit, probable cost and future 
prospects, and the development therefrom of plans for the financing, con- 
struction, management and ultimate disposition of the enterprise; (3) the 
investment in, underwriting and organization of underwriting syndicates for 
the development and operation of such enterprises in Mexico as may be 
approved by the corporation. Should developments indicate the necessity 
therefor, the corporation will establish a service department to furnish in- 
formation and service of a character in keeping with its purposes. 


The announcement regarding the organization of the 
company also says: 


The officers of the corporation will be: President, Thomas H. Gillespie, 
President of T. A. Gillespie Company; Vice-Presidents, George J. Mc- 
Carty, President of the Mercantile-Banking Company, Ltd., of Mexico City, 
and H. 8. Brown. Mr. McCarty will be in charge of the corporation’s 
offices and organization in Mexico City. He has resided in Mexico for 
more than twenty years, and, in the conduct of his business, has acquired 
a personal knowledge of existing Mexican enterprises, their past history 
and present condition. Mr. Brown will be in charge of the corporation’s 
offices and organization in New York City. He has had seventeen years’ 
experience in financial work in New York City and has spent considerable 
time in Mexico. During the war he was Chief of the Finance Division of the 
Bureau of Aircraft Production in Washington and after the signing of the 
armistice became an assistant to the United States Liquidation Com- 
mission in Paris. 

The board of directors of the corporation will be composed of Harvey D. 
Gibson, President of the Liberty National Bank; Thomas H. Gillespie, 
George J. McCarty, Grayson M.-P. Murphy, Vice-President of the Guar- 
anty Trust Co. of New York; James H. Perkins, Vice-President of the Na- 
tional City Bank; William ©. Potter of Guggenheim Brothers; Charles 8. 
Sargent Jr. of Kidder, Peabody & Co.; Eugene V. R. Thayer, President 
of Chase National Bank, and H. 8. Brown. 

The capital stock of the corporation will be divided into two classes. 
There will be 10,000 shares of Preferred 7% Cumulative stock of the par 
value of $100, and 25,000 shares of Common stock with a par value of $5. 
Both classes of the stock will be subscribed for in cash at par, 25% of the 
subscription being immediately payable and the remaining 75% being pay- 
able in whole or in part at such time as the directors may determine. Sub- 
scribers to the preferred stock will have the right to subscribe to an equal 
number of shares of the common stock. 


In announcing the organization of the corporation, Harvey 
D. Gibson and Grayson M.-P. Murphy, the syndicate man- 
agers, made the following statement: 


For the United States the course of Mexican affairs is particularly vital 
and if properly followed should offer unusual opportunities. Not only is 
Mexico so located as to afford a natural field for investment and develop- 
ment by our people, but she has unexploited natural resources, the mere 
scratching of which would provide the means to clear off all her national 
debt and place her on a sound financial basis. With a soil capable of 
producing all the cereal crops and 90% of all the known fruits of the world, 
with vast tracts of timber, including many varieties of precious hard woods 
and dye woods, with a wide range of elimate, with every known mineral, 
and with oil fields which exported more than 63 million barrels in 1918, 
Mexico needs only a return to normal conditions and the introduction of 
modern methods and modern machinery to bring her quickly into the front 
rank of the producing world. 








BARON DE NEUFLIZE ON FINANCIAL PROBLEMS OF 
FRANCE. 


Baron Jacques de Neuflize, speaking at a luncheon given 
on July 16 at the Hotel Avignon, this city, by Maurice 
Casenave, Minister Plenipotentiary, Director of the French 
services in the United States, told of the financial problems 
of France, saying in part: 


We have two big problems still at hand; the first concerns us only. It is 


financing definitely the French Government through conversion into 
long-term bonds of the short-term aecurities and the surplus indebtedness 
at the Bank of France. This is a big job. 
to deal with the French people, 

Our methods are perhaps not so brilliant as yours, but we succeeded.with 
them after the War of 1870, where we were beaten; therefore, being vic« 


We will do it. We know how 
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torious to-day, I am perfectly confident that our methods will work suc- 
cessfully once more. 

The second problem, which interests you, is our exchange and our for- 
eign purchases. We are much in the same position as a railroad with a ma- 
turing bond issve. How does a good railroad pay? It has no money, it 
has only equity. 

Therefore it has to borrow again, until it can repay by installments, 
through a sinking fund, what it owes. 

Besides, the railroads issue also equipment bonds to buy whatever ma- 
terial they need to assure traffic. All this is considered very normal here. 
A country like mine is exactly the same on a larger scale. We were per- 
fectly balanced before the war; we were even loaning half a billion dollars a 
year to foreign countries. But during the five years we only attended to 
the business of not being beaten by the Germans. Therefore we have neg- 
lected our export trade and accumulated an adverse foreign balance. 

Our exchange is bad at present. because foreign credits are smaller than 
our needs temporarily. Dollars are scarce, and we have all sorts of stocks 
to replenish, the demand for dollars is bigger than the supply, and like 
wheat after a bad crop, they rise in value. 

But we still have equity, good equity, lots of equity, behind the francs, 
and if it was only a question of its intrinsic value, you would not get francs 
at 6.80 for a dollar. As soon as our industries are on their normal basis 
asain, as normal communications and traveling have resumed, France 
will not only have equity behind it, but will again be in demand all over the 
world. 

Therefore the whole situation sums up in this. As we are short of dol- 
lars for a time, how can we buy American products and how can we pay 
for them to-day? For a railroad the Americans are satisfied to take its 
securities. Can we place our securities here—that is the problem. 

There is no doubt that there are at least one million Americans who would 
gladly take one French bond of a hundred dollars or more. 

This would make a large sum, which would speed up our reconstruction 
and inside reorganization tremendously. 

But how to reach these willing purchasers, it is what neither ourselves, 
nor our American advisors and friends have been able to find out yet. 

Of course, we are here passing through a sort of a moral crisis at present. 
It reminds one of August 1914, when the prevailing opinion in the world 
was “Poor France, they will never be able to fight.”’ 

To-day some people say, “Poor France, they will never be able to work 
again."’ You found out that we could fight; we are already working again. 
The final help for our fight against war destruction you will give us, I 
know, as you gave the successful effort which broke the German night- 
mare. 

And I am perfectly confident that those who want to help us, out of sym- 
pathy, to-day, will find out promptly with true American ingenuity that 
it is at the same time good business. 


In speaking of what has already been accomplished, Baron 
de Neuflize stated that to date 90% of the destroyed railroads 
of France had been reconstructed and that the canal com- 
munications in the north and east of France had been re- 
stored to the extent of 80%. He also said: 


French people believe that their credit is very good. At the beginning 
of the war there were 5 to 6 billions of francs of trade acceptances out- 
standing. In 48 hours 3 million men were mobilized and 2,000,000 more in 
the next fortnight. Of course this stopped practically everything, and 
the only remedy was to proclaim a general moratorium. Now of these 
frozen bills to date only 800 million francs are still unpaid, and it is ex- 
pected that finally not more than half of that amount will remain unpaid, 
being practically only the bills drawn on people killed or ruined by the war. 

Is that not a tremendous proof of the strength of the French credit 
system, that after this five years’ tragedy less than one hundred million 
dollars of bills remain unprotected? 

The French laws are very good and efficient. They are simple, and 
@ guarantee can be very quickly and easily enforced. 

Our banking system is very strong. Our banks were able to get them- 
selves out of the moratorium in one year, and are at present very liquid; 
they can give their customers all the assistance they need. 








FRENCH SUBSIDIARY MONEY. 


Under the above caption, ‘‘Commerce Monthly” for July 
published by the National Bank of Commerce in New York, 
says: 

The war occasioned the circulation in France of a large variety of sub- 
sidiary coins and money tokens, issued by municipal authorities and 
chambers of commerce to meet local demands for fractional currency. Since 
all available supplies of copper and nickel were required for war munitions, 
substitutes for these metals were availed of in minting the coins. In most 
cases aluminum was employed, but zinc and even iron coins were also issued. 
The number of varieties of such coins exceeded one hundred. In an even 
larger number of cases, however, bits of cardboard, sometimes protected 
by metal rims but more frequently simple printed squares, were issued in 
lieu of metallic discs. The issue of this token money was not confined to 
municipalities. Mining, transportation and industrial companies, and 
even tradesmen, coal dealers, bakers, barbers and the like assisted in supply- 
ing the public with cardboard cash. 








SUBSCRIPTIONS TO NETHERLANDS BONDS. 
The Netherlands and the Netherlands Indies 6% loan has 
been over-subseribed to the extent of 61,000,000 florins, 
according to Amsterdam cablegrams of July 11. A florin 
in normal times is equal to about 40 cents. The loan 
originally called for 180,000,000 florins. Subscriptions for 
the loan were received on July 4. It was announced on 
June 24 that the issue would be sold at par plus a premium 

of 1%. The bonds will be redeemable in forty years. 








PAYMENT OF WAR DEBT SOUGHT BY AUSTRALIA 
IN INDEMNITY DEMANDS—VIEW OF TREATY. 


Sar msn (Australia) advices to the daily papers July 
said: 

“If the bill for the war losses does not include the war debt resting on us, 
Australia will be grievously disappointed,” says Acting Prime Minister 
“Watt in a recent statement on the peace treaty. F 

This is taken as indicating the position of the Commonwealth on the 
distribution of the reparation exacted from the Central Empires. It is 








understood here that of the first installment of $5,000,000,000, Australia 
is to receive $200,000,000 as her share, although the Commonwealth has 
been left in doubt as to how she will fare on the entire question of in- 
demnity. 

Speaking of the treaty as a whole, Mr. Watt said: 

‘The impression gained by a first perusal is that it is drastic, but when 
one’s memory goes back over the last four and a half years the view that the 
victors have been generous to the barbaric foe gathers strength. The 
League of Nations is the most gigantic experiment ever attempted 
humanity.” 


WAR FINANCE CORPORATION TO FINANCE CATTLE 
EXPORTS. 

The War Finance Corporation announced on July 15 that 
it was prepared to receive applications for loans from re- 
sponsible American exporters or banks for advances against 
the export of cattle and cattle products to foreign countries. 
“This plan,” the Corporation declared, “‘should result in 
the establishment of credit here for the purpose of stimu- 
lating exports and thereby broaden the demand for these 
products.” The declaration that only Government finan- 
cial aid would save the cattle industry from destruction is 
said to have prompted the action of the Corporation. It is 
stated that the destruction of beef and dairy cattle war 
countries and the treaty requirement that Germany shail 
turn over nearly 100,000 cattle at once has set in operation 
a strong demand for cattle from this country. 














BILL OF SENATOR EDGE FOR FINANCING OF 
EXPORTS. 


A bill authorizing the Federal incorporation of ‘‘one or 
more concerns to handle the composite commercial-finan- 
cial business of the American export trade’’ was introduced 
in the Senate on July 15 by Senator Edge. In explanation 
of the purpose of his bill Senator Edge is quoted as saying: 


In furtherance of the foreign finance plan on which I have been working 
for some time. I have introduced a bill which may be described as an 
enabling act concretely to provide for the financing of foreign purchasers 
of American export goods by American capital. It goes as far as I con- 
sider advisable at this time, although possibly a measure to broaden even 
this plan may be presented later. 

In effect, this measure provides for the Federal incorporation of one or 
more concerns to handle the composite commercial-financial business of 
the American export trade. Not only may such corporations exercise the 
ordinary banking functions, such as discounting and negotiating notes and 
drafts, dealing in bills of exchange, and so on, but they actually may ad- 
vance cash to foreign purchasers of American exports, on such security, 
say, as a foreign manufacturing plant or similar collateral. For instance, 
a manufacturing concern in Belgium may wish to buy raw material or other 
goods from America; under this bill such an American corporation as it 
proposes may take a mortgage on this Belgian plant and against it issue 
debentures, using the money raised on these debentures for payment to the 
American exporters for their goods. 

As every step in the transaction would be under the supervision of the 
United States Government through the Federal Reserve Board, such in- 
vestments would be thoroughly safeguarded, and such debentures should 
prove an attractive investment to the ever growing hosts of American 
investors. This bill provides adequate though minimum Government 
supervision, without Government participation or underwriting or guar- 
anteeing. This principle of Federal incorporation is sanctioned by the Fed- 
eral Reserve Board and was enforced by the Senate two or three years ago. 

The bill I have introduced is the result of conferences between 
Secretary Glass, Governor Harding of the Federal Reserve Board, and 
myself, and has the approval of the Federal Reserve Board. It in no wise 
conflicts with the Federal Reserve Board bill introduced by Senator Mc- 
Lean and passed by the Senate this week, but rather goes a step farther 
than that measure, which permits national banks to invest up to 5% of 
their capital and surplus in concerns doing an international and commercial 
business. 

As I have said, such financing of foreign purchases is absolutely neces- 
sary to keep Amreican industries going and their hands employed. Also, 
by lubricating American industries, it will provide cargoes for the American 
merchant marine and, finally, it will automatically preclude the imposition 
of foreign embargoes on American goods, as no country wishing to do 
business with us on such generous terms as we propose would dare gen- 
erally to impose embargoes, or at least we, as the bankers, must be ex- 
pected to exact our own terms. cal 

With regard to the provisions of the bill the New York 
“Times” of July 16 said: 

Senator Edge’s bill seeks to accomplish the objects stated through an 
amendment of the Federal Reserve Act of Dec. 23 1915, by adding a new 
section which provides that ‘‘corporations to be organized for the purpose 
of engaging principally in international or foreign banking or other finan- 
cial operations, or banking or other financial operations in a dependency 
or insular possession of the United States, either directly or through the 
agency, ownership or control of local institutions in foreign countries, or 
in such dependencies or insular possessions’’ as provided by the new legis- 
lation, ‘‘and to act when required as fiscal agents of the United States, 
may be formed by any number of natural persons, not less in any case than 
five. 
Persons forming such companies must specify the objects for which they 
are formed, and must make a certificate setting forth the amount of capital 
stock and the shares into which it is divided. After duly filing the article 
of association with the Federal Reserve Board, the company, or companies, 
shall have power, under such conditions and regulations as the Federal 
Reserve Board may prescribe, to exercise the powers proposed under the 
Edge bill. 

The companies would be allowed to establish branches in foreign coun- 
tries at places approved by the Federal Reserve Board, and, with its con- 
sent, to hold stock in any other corporation organized under the provisions 
of the proposed new legislation at home or abroad. 
®& No corporation so organized shall invest in any one corporation an amount 
in“excess of 10% of its own capital and surplus, and shall not carry on 
any part of its business in the United States except such as in the judgment 
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of the Federal Reserve Board shall be incidental to its international or 
foreign business. 

No corporation thus organized is to have capital stock of less than $2,- 
000,000. 

In a statement on July 2 with regard to his bill Senator 
Edge said: 

The moral support of the United States Government in this movement to 
provide markets for American goods and work for American working men 
‘and women is all that will be sought and the plan will be of such a nature 
that a business-like Government should be glad to lend its moral support. 

So far as my proposed bill is concerned, it has no relation to the League 
of Nations Covenant whatsoever. I am sure I do not know the attitude of 
large business toward the League of Nations Covenant. I presume that 
some business men are for it and some are against it, but my measure is 
designed solely to help solve one of our big domestic problems—that is to 
secure payment for our manufacturers and producers who are hoping to 
develop an export business and thus utilize the Americas merchant marine, 
which has been ccnstructed at great expense. I do not believe in Govern- 
ment ownership, I do not believe in Government control of business—I am 
strongly opposed to both, and I believe that in cases where Government 
supervision may be necessary it should be reduced to the lowest possible 
minimum. 

The foreign finance plan, as it now is taking shape, contemplates this 
movement: for American investors to finance foreign purchasers of Ameri- 
can export goods through a medium which will assure the safety of such 
investments and remunerative return; without such foreign financing there 
can be virtually no purchase of American goods by foreigners, American 
producers of raw and finished products will be deprived of a world-wide 
market, American labor will suffer and the American merchant marine will 
become a hot-bed for the cultivation of barnicles. And without such 
American financing the United States will remain at the mercy of foreign 
Governments, which may seek to freeze out the American exporter through 
the medium of the embargo. 


PROPOSED LOAN TO SWITZERLAND. 

Arrangements for the extension of a loan to Switzerland 
through a syndicate of American banking interests are re- 
ported to have been practically completed, their consumma- 
tion awaiting only, it is stated, receipt from abroad of cabled 
confirmation of the plans. Principals in the syndicate, it 
is announced will include Lee, Higginson & Co. and the 
Guaranty Trust Co. The loan, it is said, will be for an 
amount between $30,000,000 and $40,000,000, and the 
proceeds will be used mainly, it is understood for purchases 
by Switzerland in the United States of food supplies, raw 
material and machinery. With regard to the floating of 
the new loan the New York “‘Times” of July 17 said: 

It has been reported in financial] circles for some time past that the Swiss 
Government was negotiating for a loan here. Even before the $25,000,000 
Swedish Government loan was announced there were reports that Switzer- 
land was in the market. The recent sharp break in Swiss exchange, which 
sold here at a premium for nearly the entire war period, is said to have 
expedited the closing of negotiations. Yesterday (July 16) Swiss exchange 
sold at 5.70 francs to the dollar, against about 5.50 a week ago. During 
the war the rate on Switzerland was at times considerably less than 5 francs 
to the dollar. 

This will be the second large bond flotation arranged for Switzerland in 
recent years. In March, 1915, a $15,000,000 issue of gold notes was offered 
by the same syndicate which is handling the present issue. Those notes 
were to mature $5,000,000 in one year; $5,000,000 in three years, and $5,- 
000,000 in five years. The first two maturities, those falling due on March 
1 1946, and March 1 1918 have been paid off. There still remains the 
$5,000,000 due next March to be taken care of. These notes are privately 
dealt in, and it was said yesterday that at no time had they sold below par. 














ISSUANCE OF LOAN BY BRITISH INDIA. 
In Washington advices July 16 “Financial America” said: 

The Government of British India has announced the issue at 95 of a loan 
of unlimited amount, bearing interest at 5% per annum, free of Indian in- 
come tax. The loan is repayable at par not earlier than Oct. 15 1945 and 
not later than Oct. 151995. Indian war bonds of all issues will be accepted 
at par in subscriptions to the loan. Indian Treasury bills will also be 
accepted. British Treasury bills will not be accepted as a form of sub- 
scription. 

The loan will be issued in the form of stock or promissory notes, which will 
be exchanged free of cost for bearer bonds when the latter become available. 
Application may also be made up to a maximum of rs10,000 at post offices 
during the same period as the main section of the loan. 


PLANS DEFERRED FOR ORGANIZATION OF PROPOSED 
COTTON EXPORT CORPORATION. 

The plans for the establishment of the proposed American 
Cotton Export Financing Corporation, which had the sup- 
port of W. P. G. Harding, Governor of the Federal Reserve 
Board, and Senator Robert L. Owen, of the Senate Com- 
mittee on Banking and Currency, have fallen through. 
The proposal was referred to at length in these columns 
May 24, page 2084; as reported therein the corporation was 
to have a capital of $100,000,000, and it was designed to 
assist in moving the cotton of the Southern States, and more 
particularly to promote foreign trade in raw cotton. Be- 
sides the Committee on Organization, and asub-committeec 
on organization, to both of which we have previously re- 
ferred, a special committee was named at New Orleans on 
June 28 to decide on the course to be pursued with regard to 
the organization of the corporation. This Special Com- 
mittee, of which Senator Leroy Perey is Chairman, is said 
to have been in correspondence with Gov. Harding and has 
presented its conclusions to the General Chairman, R. G. 
Pleasant of Louisiana as follows: 
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Dear Sir: Your Executive Committee, appointed on June 28 1919 for thé 
purpose of investigating and reporting as to whether the books of the cor- 
poration should not be opened for subscriptions to its capital stock, beg leave 
to report that in the judgment of the committee any campaign for stock sub- 
scriptions should not be put on at this time and said books should not now 
be opened for subscriptions to the capital stock of the corporation, notwith- 
standing the widespread interest throughout the South in the organization 
of the corporation and the fact that the opinion of the committee is that a 
campaign for stock subscriptions at this time would be successful. Your 
committee is impelled so to report by the following considerations: 

}. When the movement for the creation of this corporation started it 
was thought that fair cotton crop might be produced and, if so, such a 
corporation, owing to the crippled financial condition of foreign countries 
would be needed to facilitate the selling and marketing of the crop. It it 
apparent now that the crop will be small and that no additional banking 
facilities will be required to enable it to be sold at a price remunerative to 
the producers. 

2. Federal and State legislation is required in order to enable all national 
banks and State banks to become stockholders in the corporation, and while 
this may not be necessary, yet it would greatly facilitate getting the stock 
subscribed for, and while action has been taken to secure Federal legisla- 
tion yet neither Federal nor State legislation to this end has yet been 


3. Those who advocated the formation of the corporation did so upon 
the theory that the corporation could handle long-time papers of foreign 
buyers to an amount much in excess of the capital stock of the corporation 
by reason of its ability to secure a loan approximately five times the amount 
of such capital stock from the War Finance Corporation, and, further, that 
its acceptance, secured by the long-time paper of foreign buyers, would be 
handled by the Federal banks upon a system of renewals, thereby enabling 
the corporation to do a large volume of business and making it a valuable 
instrumentality of commerce and rendering its stock an attractive in- 
vestment. 

This situation has changed in two vital particulars. Your committee is 
now informed thate is not in the hands of the War Finance Corporation more 
than $200,000,000 available for loans, which would be allotted among the 
various borrowers as such corporation might determine, with no assurance 
that the Cotton Corporation would receive any large amount thereof, and 
the Federal Reserve Board has announced as a definite policy that long- 
time foreign securities should not be handled by the banks but by the in- 
vesting public, and that the Federal Reserve banks would not handle ac- 
ceptances upon a basis of renewals. 

The effect of these two developments is to seriously restrict the working 
power of the Cotton Corporation and to restrict its earning capacity to such 
an extent as to render capital stock an unattractive investment. Under 
these circumstances your committee would not feel justified in putting on 
a campaign for stock subscriptions. 

Respectfully, 
LEROY PEROY, Chairman. 








COMMITTEE NAMED TO STUDY FOREIGN EX- 
CHANGE SITUATION—LOW LEVEL OF 
STERLING EXCHANGE. 


The foreign exchange situation was the subject of dis- 
cussion at a special meeting in this city on Wednesday night 
(July 16) of the Association of Foreign Exchange Bankers 
at the offices of the American International Corporation. 
A Special Committee, charged with studying the situation 
and suggesting remedial measures, which it is recognized is 
demanded by the low level to which sterling exchange has 


fallen, has been named, this committee consisting of 

B. A. Duis, of the National City Bank, Chairman; W. H. Suydam, of 
the Hanover National Bank; North McLean, of the Mechanics & Metals 
National Bank; C. W. Higley, of the Equitable Trust Co.; F. L. Appleby, of 
the Union Bank of Canada, and R. E. Saunders, of the National Bank of 
South Africa. 

In referring to the new low level to which sterling exchange 
dropped on the 17th inst., viz., $4 2614, the New York 
“Times of yesterday said in part: 

So far as is known no official or organized effort is being made to check 
the decline which has carried sterling down to about 50 cents in the pound 
from the price at which it was “‘pegged’’ by the British Government during 
the last two years of the war. Bankers who would be apt to know of any 
movement to stabilize exchange yesterday were emphatic in disclaiming 
any knowledge of such an effort, and expressed the opinion that nothing 
would be done, at least for the time being. 

Since March 20, when it was officially announced that the British Gov- 
ernment had withdrawn from the market as a buyer of sterling exchange, 
there has been no attempt made at holding the rate up, and it has been al- 
lowed entire freedom in seeking its natural level. Under the circumstances, 
and unless the British Government changes its position with regard to ex- 
change, bankers are inclined to look for even lower quotations, for the pres- 
sure of bills for sale is still very heavy, and the buying which rallied at the 
market yesterday afternoon was not of the kind which may be looked to 
to effect any permanent improvement. 

Ultimately, it was said yesterday, there may be some effort made to arrest 
the decline. It is not believed that a system of indiscriminate buying of all 
bills offered will be adopted, but that if anything is done, arrangements will 
be made to accept bills at a fixed price. Such an operation, it is thought 
by bankers, would require the active co-operation of both the American 
and British Governments, as the operation would be infinitely too big for 
private interests to handle. 


As bearing on British Exchange, Washington dispatches 


to the daily papers on July 17 said: 

To protect British exchange in America and other countries where the 
balance of trade is against England, the British Government in addition to 
maintaining on the proscribed list of imports a good many articles has found 


} it advisable to require special licenses in some cases with the purpose of 


reducing the expenditures of British money for luxuries. Such an instance 
was that of silk hosiery, which was one of many small drains upon the 
British purse. 

It is learned from official sources that in making these additions to the 


on the part of the British Government of discriminating against American 
The regulations apply to imports from all sources, 


the patriotism of the British people to curb their expenditures for foreign 
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Juxuries, holding that British money should only be sent out of the country 
under present strained conditions for food and articles of prime necessity 
which could not be produced in England. He therefore gave notice that, 
notwithstanding the lifting of the blockade and the practical termination 
of the war, the British Government found it necessary to continue for the 
present at least the regulations restricting importations into the country. 

However, it is understood that a governmental commission is to be cre- 
ated, to meet in London in September, to consider and report upon the whole 
subject of British foreign trade regulations. 

The possible permanency of such restrictions, which not only tend to 
maintain British exchange at a favorable figure, but also are highly pro- 
tective of British industries, has aroused the free trade elements in England 
to a realization of the fact that whole time-honored doctrine may be at 
stake, and a lively campaign is expected to precede the meeting of the com- 
mission in London. 
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RESIGNATION OF HERBERT QUICK FROM FEDERAL 
FARM LOAN BOARD—REPRESENTATIVE LEVER 
NAMED AS SUCCESSOR. 


The resignation of Herbert Quick as a member of the 
Federal Farm Loan Board was announced on July 17. Mr. 
Quick, it is said, plans to devote his time to literary work. 
The nomination of Representative Asbury F. Lever as 
suecessor to Mr. Quick on the Farm Loan Board was sent 
to the Senate by President Wilson on the 17th. Repre- 
sentative Lever, it is stated, will resign from the House on 
Aug. 1 to accept the appointment. In his letter accepting 
the resignation of Mr. Quick, President Wilson said: 

It was with the greatest reluctance that I acquiesced in your retirement 
from the Farm Loan Board. I have followed with so much appreciation 
the important work you did in organizing the Board and in initiating its 
exceedingly useful functions, and I must now give myself the pleasure of 
telling you of my admiration and interest. 

I am sure you are retiring only because of the compulsion of duties which 
you cannot longer turn away from, but I hope that you will be conscious, 
as you retire from this work, of the fine service you have rendered and of the 
warm and cordial appreciation of all who have been associated with you, 


: sin friend, 
including, your sincere WOODROW WILSON. 











JOINT STOCK LAND BANKS. 


Under date of July 9 the Farm Mortgage Bankers Asso- 
ciation of America, through its Secretary, E. D. Chas- 
sell, had the following to say regarding the number of 
Joint Stock Land Banks chartered. 


According to information given out by the Federal Farm Loan Board 
charters have been granted to 21 Joint Stock Land Banks. Applications 
to the number of 100 more are on file it was stated in the senatorial debate 
of July 1. 

The 21 banks chartered are located in 12 states. They show a remarkable 
congestion around the state of Iowa when marked on the map. Three 
are located in Iowa; 3 in Nebraska; 2 in Indiana; 2 in Minnesota; 2 in Illinois 
2 in Tennessee; 2 in Virginia and 1 each in Kansas, Texas, West Virginia, 
Wisconsin and Montana. In 36 states there are no joint stock land banks 
holding charters. 

Each joint stock land bank is authorized to make loans in two states, 
the one where located and one adjoining state. As there is much over- 
lapping of choice of a loaning field, the 21 banks are confined to a loaning 
field of 20 states. This leaves 28 states in which loans cannot be made 
by Joint Stock Land Banks and in which Federal Land Banks now have a 
monopoly of the right to make loans and issue tax exempt bonds against 
them. 

Every Joint Stock Land Bank is required by law to pay in capital to 
the amount of $250,000 before it can issue any bonds. Several of the 
recently chartered banks have not as yet paid in the amount of capital 
required to enable them to issue bonds, but that is only a matter of early 
development. When all of the 21 banks pay in the minimum capital, the 
number of banks and capital available for loans will be congested in a few 
states, leaving by far the greater part of the country without these facilities 
ror the convenience of the borrower. 

The number of banks authorized to loan in each of the 20 states and their 
aggregate available capital in each state is as follows: 

Iowa, nime banks, capital $2,980,000; Minnesota, 5 banks, capital 
$1,250,000; Illinois, 3 banks, capital $1,300,000; Nebraska, 3 banks, capital 
$930,000; Indiana, 2 banks, capital $500,000; South Dakota, 2 banks, 
capital $500,000; Tennessee, 2 banks, capital $500,000; Ohio, 2 banks, 
capital $500,000; Virginia, two banks, capital $500,000; North Carolina, 
2 banks, capital $500,000; Kansas, 1 bank, capital $425,000; Missouri, 
1 bank, capital $425,000. Only 1 bank with a capital of $250,000 is 
authorized to do business in Mississippi, Arkansas, Texas, Oklahoma, West 
Virginia, Wisconsin, Montana and Idaho. P 

In 10 of the states there are no competing Joint Stock Land Banks; in 
28 states there are none whatever, while in Iowa 9 rival Joint Stock Land 
Banks compete with the Federal Land Banks for the farm loan business. 

My conclusions as to the distribution of these banks were formed after 
a careful analysis of the following: 


Statement at Close of Business June 28 1919 Showing the Amount of Capital 
Stock Paid in in Various Joint Stock Land Banks. 





Operated Paid in 
Chartered in Capital 
1. Iowa, Sioux City, Iowa____.___ Apr. 27 1917 Iowa & 8.D. 50,000 
2. Vi » Charleston, W. Va.___ ay 71917 Ohio& W.Va 250,000 
3. Fletcher, indianapolis, Ind.... June 28 1917 Ind. & Ill. ,000 
4. First, Cateago. Bh Sakae chacouiaiec July 271917 Iowa & Ill. ,000 
5. Liberty, ia Jan. 91918 Mo. & Kans. 425,000 
6. Mississippi, Memphis, Tenn_-__ June 22 1918 Miss. & Tenn. 250,000 
7. Arkansas, Memphis, Tenn_____ June 221918 Ark. & Tenn. 250,000 
8. Lincoln, Lincoln, Nebr________ July 121918 lowa & Nebr. 430,000 
9. Bankers, Milwaukee, Wis_____ Sept. 61918 Minn. & Wis. 250,000 
10. First, Fort Wayne, Ind________ an. 201918 Ind. & Ohio 250,000 
11. First, atieneapols. Pe cco Jan. 141919 Minn. & Iowa 250,000 
12. Illinois, Monticello, Ill___.____ Jan. 241919 Iowa & Ill. 250,000 
13. Montana, Helena, Mont______ Apr. 151919 Mont. & Ida. 250,000 
14. Fremont, ont, Nebr...... Apr. 17 1919 Iowa & Nebr. 125,000 
15. Des Moines, Des Moines, Ia_._.. Apr. 22 1919 Iowa & Minn. 125,000 
16. First Texas, Houston, Texas___ r. 231919 Tex. & Okla. 125,000 
17. Peters, O Us RTA ay 81919 Iowa & Nebr. 153,000 
18. Colonial - , Seaaehe ay 121919 Va.& N.C. 125,000 
19. Central iowa, Des Moines. 1a-- May 151919 lowa & Minn. 125,000 
. Virginia, Carolina, 0. a. June 1919 N.C.& Va 125,000 
21. South Minnesota, Redwood 
PG Monn cache oman une 251919 Minn. & 8S.D. 250,000 
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CHARTER ISSUED FOR JOINT STOCK LAND BANK 
CORPORATION OF DALLAS. 


A charter has been issued at Washington for the Joint 
Stock Land Bank Corporation of Dallas. The bank has 
been formed with a capital of $250,000, and its directors 
are Royal A. Ferris, A. V. Lane, H. W. Ferguson, J. W. 
Hull, J. B. Adoue, Jr., and L. H. Hopkinsof Dallas and T. 
A.Ferris of Waxahachie. Mr. Royal A. Ferris, Jr., will be 
identified with the bank in an official capacity. Com- 
paring the operations of the First Joint Stock Land Bank 
of Chicago with those expected to be performed by the new 
Dallas bank, Mr. Ferris, according to the Dallas ““News”’ 
of July. 4, said: 

Loans are obtained from that bank by an application being filled out 
fully and carefully sworn to by a notary public and returned to the bank, 
together with the abstract of title. Within a few days the land is ap- 
praised by the Government appraiser and preliminary report is made on the 
title by the Government title inspector. If everything is found satisfac- 
tory, the loan is closed at once. 

The procedure is practically the same as on any other farm loan. Other 
than the fact that the loan must be made on the amortization plan and the 
farm must be inspected by a Government inspector and the title approved 
by an attorney appointed by the Government, the loan is just a simple 
contract between the land owner and that bank. There is no more red 
tape, trouble or expense in making such loans than is required by any 
careful investor. 

By the term ‘‘amortization”’ is meant the plan whereby, by the small pay- 
ment of $10 per thousand in addition to the interest, the whole of the loan is 
paid in thirty-three years. On a loan of $10,000, the payment of $700 
annually will pay the interest and entire principal in a little less than thirty- 
three years. The loan never falls due all at one time. 

The borrower pays at the rate of $70 per annum on each $1,000 bor- 


The loan, in fact, never falls due, but is gradually amor- 
tized or paid off by the regular semi-annual payments. 

The Chicago bank does not make loans on undivided interests or any- 
thing less than an absolute fee simple title. It is not hypercritical as to 
titles, but abstract must show at least a merchantable title in borrower. 

The farm may be sold subject to this mortgage. In fact, a farm with 
such a mortgage as this, being financed for a generation, will sell for a better 
price than if the purchaser had to pay the whole sale price in cash or obtain 
a loan for himself. 

The above information with reference to the Chicago bank will doubt- 
lessly throw light on the scheme of operation of the Dallas bank, as the 
general principles of operation will, no doubt, be in common to both, al- 
though there may be some slight change in minor details of the work here. 


PROPOSED ESTABLISHMENT OF UNION JOINT STOCK 
LAND BANK OF RICHMOND. 


Plans for the establishment of the Union Joint Stock 
Land Bank in Richmond were perfected on July 9. On 
of the principals in the movement is Oliver J. Sands, Presi- 
dent of the American National Bank of Richmond. Appli- 
cation for a charter for the new land bank has already been 
made to Washington, and it is stated that of the proposed 
capital of $250,000, 50% has been paid in. The institution 
will likewise have a surplus of $50,000. The new organiza- 
tion is being formed for the purpose of extending loans to the 
farmers of Virginia and North Carolina. The Richmond 
“‘Times-Dispatch”’ of the 9th in referring to the bank and 
its object said: 

Discussing the matter, Mr. Sands said that he thought the bank would 
be of great benefit to the farmers of Virginia and North Carolina. Farmers 
will be able to obtain loans on their farms at 6% without commission. 
They will have the privilege of paying these loans back in small install- 
ments through thirty years. The borrower, however, has the right to 
pay up in full after five years. 

Virginia and North Carolina have been behind in the matter of farm 


loan banks, and it is expected that the organization of the local institution 
will do much to add to the prosperity of the two States. 


Besides Mr. Sands others taking an active part in the 
organization of the new land bank are H. W. Rountree 
T. S. Winston, J. O. Winston, A. L. Hawse, Charles C. 
Barksdale and William J. Parrish. 














7,824 NATIONAL BANKSIN OPERATION JUNE301919. 

In reporting this week that there were 7,824 national 
banks in operation on June301919, Comptroller of the Cur- 
rency John Skelton Williams also announced that there are 
466 applications for new charters and capital increases pend- 
ing. The following is the statement of the Comptroller, 


made public July 10: 

During the fiscal year ending June 30 1919 there has been not only an 
unprecedented growth in the resources of the existing national banks, but 
applications for charters for new national banks and for authority to increase 
the capital of existing banks have been received in large numbers, including 
nearly every State in the Union. 

One hundred eighty-nine new charters were granted, and 230 applica- 
tions for new charters have been approved during the fiscal year, and au- 
thority to increase their capital stock was granted to 224 national banks. 
The aggregate amount of increased capital arising from the new charters 
actually granted and from authority to increase their capital was $43,544,- 
100. New national bank charters granted and approved applications to 
increase the capital of existing banks have come from 40 States. 

The 413 new charters granted and applications approved for capital in- 
creases were distributed as follows: 

Texas and California, 31 each; Pennsylvania, 28; Oklahoma, 27; New 
York, Illinois and Minnesota, 22 each; Virginia, 17; Ohio, 15; Arkansas and 
North Dakota, 13 each; Missouri, 11; North Carolina, Wisconsin and Mon- 
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tana, 10 each; Iowa, South Dakota and Kansas, 9 each; Massachusetts and 
New Jersey, 8 each; Michigan and Wyoming, 7 each; South Carolina, 
Kentucky and Indiana, 6 each; Tennessee, Colorado, Washington and 
Idaho, 5 each; West Virginia, Georgia, Alabama, Louisiana, Nebraska, 
New Mexico and Oregon, 4 each; Connecticut, 3; Maryland and Utah, 2 
each; Florida, 1; total, 413. 

During the same period only four national banks reduced their capital, 
the total reduction being $210,000. Fifty-six national banks (exclusive of 
those consolidating with other national banks) went into voluntar, liquida- 
tion during the year. the aggregate capital of those liquidating being 
$13.160,000. 

The States in which there were liquidations of national banks (other than 
for consolidation with other national banks) or reductions of capital by 
national banks were: Texas, 7; New York and Oklahoma, 5; Georgia, Ten- 
nessee and Indiana, 4 each; Ohio, Illinois and Pennsylvania, 3 each; Florida, 
Arkansas and South Dakota, 2 each; Maine, Massachusetts, New Jersey, 
Delaware, Maryland, Virginia, North Carolina, Alabama, Louisiana, 
Minnesota, Missouri, North Dakota, Nebraska, Kansas, Montana and 
California, 1 each; total, 60. 

At the close of business June 30 1919 there were under investigation and 
awaiting action in the Comptroller's office, 214 applications for charters 
for new national banks, with a proposed capital of $14,107,000, and 220 
applications for authority to increase their capital in the sum of $23,678,600; 
making a total of $37,785,600, and in addition there were 32 applications 
from banks desiring to increase their capital, the amount of increase not 
having yet been determined by their directors. 

During the year the Comptroller refused 13 applications for charters for 
new national banks. There have been only 2 small national bank failures 
in the last 18 months, or since Jan. 1 1918. 


NO APPLICATIONS FROM PHILADELPHIA FOR 
NATIONAL BANK CHARTERS DURING YEAR. 

The fact that of the 230 applications for charters for na- 
tional banks for the year ending June 30, none were received 
from Philadelphia has prompted the following as to the 
reason therefor in the Philadelphia ‘‘Press’’ of July 12: 

Not for years has a new national bank been organized in this city, the 
tendency being to absorb existing banks and thus reduce the number. 
Ambition among new local financiers turns to the organization of State banks 
and trust companies, which generally are classed as neighborhood institu- 
tions catering to strictly local business, which also is fostered by branch 
offices of the State institutions. A banker was asked if the provisions of 
the Federal Reserve Bank Act are obnoxious and thus discourage the 
organization of new national banks in Philadelphia. His reply was that the 
big national banks of this city have the banking field so thoroughly covered 
that there is really little encouragement for the creation of a rival institu- 
tion. ‘Just look over the names on the board of directors of the, large 
national banks located in the business centre of Philadelphia. You will see 
represented on those boards men who are closely identified with every big 
enterprise in Philadelphia. Bank directors include railroad officers, mer- 
chants and manufacturers. There is not a line of business that is worth 
while that it is not well represented on the boards of these large and pros- 
perous banks. This makes it not feasible to attempt to organize a large 
new bank in this city. Tokeep pace with the growth of Philadelphia and 
the Philadelphia district and the expansion of industries the existing banks 
have adopted the policy of increasing their capital and surplus accounts so 
that their resources, enhanced by the facilities of the reserve bank, are 
equal to the demands of trade. 


OHIO SUPREME COURT HOLDS N. Y. STOCK EX- 
CHANGE SEATS SUBJECT TO TAX WHEN 
OWNED IN OHIO. 

Seats on the New York Stock Exchange owned by resi- 
dents of Ohio are held to be subject to taxation in Ohio under 
a decision rendered by the Ohio Supreme Court on July 8. 
The decision was handed down in the suit brought in behalf 
of John M. Anderson, a broker of Cincinnati, to restrain the 
Auditor of Hamilton County, Ohio, from listing for taxation 
Mr. Anderson’s seat on the New York Stock Exchange. 
The Common Pleas Court held membership to be a privilege, 
and therefore not taxable. The Court of Appeals, however, 
reversed the decision, the latter being sustained by the 
Supreme Court. In stating on the 10th inst. that the case 
would be carried to the United States Supreme Court, the 
Cincinnati ‘‘Enquirer’’ said: 

Owners of New York Stock Exchange seats here deny they must pay 
taxes on them, declaring they are not tangible assets of any sort, as they 
carry no certificate of ownership, and belong merely to the person who 
owns them, to the extent of entitling the possessor to a seat on the New 
York Stock Exchange. On the other hand, it is declared that these seats 
are of a value from $60,000 upward, amd having a value are taxable. 

Probate Judge William H. Lueders was the first to hold these seats taxa- 
ble, he declaring them to be subject to inheritance tax. Intermediate 
courts held against him, but the Supreme Court of Ohio affirms his finding. 

Decisions of State Courts east of the Mississippi River have held the seats 
taxable, whereas some decisions in States west of the Mississippi have held 
to the contrary. 

Because of the large number of brokers affected by the decision, the case, 


which is in the nature of a test, is to be taken into the Federal Courts for a 
final decision by the highest tribunal. 


DECISION IN MISSOURI ACCORDING TRUST COM- 
PANY SAME FIDUCIARY RIGHTS AS NATIONAL 
BANKS. 

A decision affecting trust powers of national banks in 
Missouri was rendered on June 21 by Frank W. McAllister, 
Attorney-General of the State. The right of national banks 
in Missouri to exercise such powers conferred under the 
Federal Reserve Act is said to have been deferred, pending 
the decision, which had been sought in behalf of the National 
Bank of Commerce in St. Louis. The request for a ruling 
was made by State Bank Commissioner C. F. Enright, fg 
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lowing the application of the bank for permission to deposit 


with the Commissioner $200,000 in securities with the view _ 


to relieving it from the necessity of making bond when quali- 
fying as guardian, curator, executor or administrator. In 


deciding the question in favor of the bank, the Attorney- 
General said: 


You will note that said Act provides that where the State requires cor- 
porations acting in fiduciary capacities to deposit securities with State 
authorities before being allowed to act as fiduciaries without execution of the 
usual bond, national banks, which have obtained the necessary permit to 
assume trust relations, shall make a like deposit with the State authorities 
and shall be entitled to all of the privileges extended to State corporations 
under similar circumstances. If national banks are given the same powers 
to act in fiduciary capacities as are conferred on trust companies under the 
Banking Act of this State, then, by the terms of section 166, they are en- 
titled to avail themselves of its provisions. Thus we reach the specific 
question you present and lay the basis for our conclusion, that as Bank 

mer you are not only authorized to, but must accept the deposit 
tendered you by a national bank which has secured the permit of the 
Federal Reserve Board to act in fiduciary capacities, which said deposit 
must equal in amount and be similar in character to that required of State 
institutions under section 166 of an Act of the General Assembly of the 
State of Missouri, approved March 25 1915, relating to banks and trust 


John G. Lonsdale, President of the National Bank of Com- 
merece, in stating, according to the St. Louis ““Globe-Demo- 
crat’’, that he considered the decision a most important one, 
predicted increased fiduciary activity among the national 
banks of the State as a result of the ruling. 








MAYOR HYLAN IN FURTHER EXPLANATION OF HIS 
VETO OF THE CURB LICENSE ORDINANCE. 


A letter in which{he{further explained his reason for vetoing 
the ordinance adopted by the Board of Aldermen on July 1, 
requiring curb brokers to take out a license, was addressed 
on July 15 by Mayor Hylan to Robert L. Moran, President of 
the Aldermanic Board. The Mayor’s veto of the ordinarce 
was referred to in the “Chronicle” of July 12, page 128. 
His letter to Mr. Moran follows: 


. ; 
July 15 1919. 
Hon. Robert L. Moran, President Board of Aldermen: 

Dear Mr. President: The ordinance disapproved by me, known as the 
Curb Brokers’ ordinance, which was printed and submitted to me, referred 
to the curb market at Broad Street, between Exchange Place and Beaver 
Street. This ordinance, no doubt, had been hastily amended as evi- 
denced by the typewritten memoranda pasted on the inside back cover 
attached to the printed ordinance with no memoranda on the printed ordi- 
nance referring to any amendment. 

When a proposed ordinance is printed and amended, some reference should 
be made on the printed matter and not typewritten on the back cover of 
the ordinance. 

This ordinance is not a proper one as it contains no qualifiactions for curb 
brokers or persons dealing in stocks, bonds, notes, or securities with the 
public other than the payment of a license fee of $500. This ordinance, if 
approved, would allow the most disreputable brokers on the curb market, 
as such brokers usually have the money, to obtain a license from the City 
of New York on the payment of $500, to do business on the curb market. 
This would enable them to advertise the fact that they are duly licensed by 
the City of New York to do business in the purchase, sale, or exchange of 
stocks, bonds, notes, or securities, and give the general public the im- 
pression that their nefarious transactions had the stamp of approval of the 
City of New York, and the public, relying on the fact that the city licenses 
such men, would be fleeced out of millions of dollars. 

Very truly yours, 
JOHN F. HYLAN, Mayor. 


In reply to the above Mr. Moran said: 


In your official veto which is now before the Board, you state that the 
ordinance granted an exclusive privilege to curb brokers. 

The people of the city must imply from this that the Board of Aldermen 
is guilty of legislating special privilege to a class who are daily being accused 
of mulcting the investing public of their savings. That this is not the case 
is evidenced by the fact that the only opposition to the passage of this 
ordinance was from the curb brokers themselves, many of whom had con- 
veyed to me their strenuous opposition, and who had paid counsel to voice 
their opposition to the Committee on General Welfare. 

The ordinance was amended upon the written suggestion of District 
Attorney Swann, and I acknowledged to him in writing that the ordinance 
had been amended so as to cover any street in the City of New York and to 
prevent the evasion of the ordinance by the moving from their present 
location. 

The Mayor now states that the ordinance does not contain the necessary 
qualifications for curb brokers and that under the provisions of the said 
ordinance disreputable brokers could procure licenses by the mere payment 
of the $500 fee. Then it is evident that there are disreputable brokers 
operating on the curb, and if the Mayor's veto is permitted to stand they 
may continue unmolested and without municipal supervision. 

Under this ordinance, as passed by the Board, the Commissioner of 
Licenses, the same as in all other cases of licensing, would have the power; 
and it would be his duty not to grant to any one a license who was, in his 
opinion, disreputable, dishonest or to hold a license. To bear 
this out I refer you to Section 641 of the Greater New York Charter, which 
states ‘‘that the Commissioner has full power and control over the granting, 
issuing, renewing, revoking, suspending and canceling of all licenses ,”’ and 
the courts have held in interpreting this power of the Commissioner that his 
judgment as to who is a qualified licensee is final and is not reviewable by 
certiorari. 1 also refer you to Section 5 of Article 1, Chapter 14, of the Code 
of Ordinances, covering the general provisions under which all licenses 
shall be issued and under which the curb broker’s license would come, which 
gives to the License Commissioner the power to say who is a fit person to 
procure a license, and also gives him the power to suspend, revoke or cancel, 
and is so broad in its power that he may take testimony and subpoena wit- 
nesses and books in order to find whether an applicant is qualified to hold 
a license of any character. 


It is reported that a special session of the Board may be 
called to pass the measure over the veto. 
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SECOND INSTALMENT DUE. ON VICTORY LIBERTY 
LOAN SUBSCRIPTIONS. 


A statement calling attention to the fact that the second 
instalment of 10% on Victory Liberty Loan subscriptions 
was due July 15, was issued as follows on the 14th by the 
Federal Reserve Bank of New York: 


The Federal Reserve Bank of New York as Fiscal Agent of the United 
States, stated to-day that the next instalment of 10% on account of sub- 
scriptions to the Victory Liberty Loan will be due to-morrow, July 15. 

Subscribing banks and trust companies in this district may pay this instal- 
ment to the Federal Reserve Bank of New York by “advice of credit’’ (for 
qualified depositaries only) by check or draft in New York funds or by Treas- 
ury certificates of indebtedness, Series 5F , dated Feb. 13 1919, and maturing 
July 15 1919, or at their option may complete payment on all or any part 
of the par amount of notes subscribed for by remitting 90% of such par 
amount of which it is desired to complete payment together with accrued 
interest calculated in accordance with the interest table furnished by the 
Treasury Department. 

No further full payments after July 15 can be made until the next instal- 
ment payment date, namely, August 12 1919. 


The terms of payment for the Victory Loan were 10% 
payable with the application on or before May 20; 10% 
July 15 1919; 20% August 12 1919; 20% Sept. 9 1919; 
20% Oct. 7 1919 and 20% November 11, with accrued 
interest from May 20 on the five deferred instalments. 








REFUNDING OF TREASURY CERTIFICATES IN 
ANTICIPATION OF VICTORY LIBERTY LOAN. 


In announcing on July 13 that the net amount of Treasury 
certificates (in anticipation of the Victory Liberty Loan) 
which must be refunded has been reduced to less than $400,- 
000,000, Assistant Secretary of the Treasury Leffingwell, 
in a message to the Governors of the Federal Reserve Banks 
said: }! 

“‘ After deducting the Treasury certificates of indebtedness which mature 
July 15 and which are already provided for out of cash in hand, there 
remains outstanding only about $1,400,000,000 of the certificates which 
were issued in ahticipation of the Victory Liberty Loan. On the other 
hand, more than $1 ,000,000,000 of the subscription price of the Victory notes 
is to be paid into the Treasury. 

You will be gratified to know not only that current expenditures have 
shown a very marked decrease but also that the net amount of loan certi- 
ficates which must be refunded has thus been reduced to less than $400,000,- 
000. Tax certificates have been issued in amounts less than the estimated 


income and profits taxes to be collected at or about the maturity thereof 
respectively, and will be retired from such taxes.”’ 








SUBSCRIPTIONS TO TREASURY CERTIFICATES T-7 
IN ANTICIPATION OF TAXES. 

Subscriptions of $511,444,000 to Treasury Certificates 
of Indebtedness T-7, issued in anticipation of taxes were 
announced on July 16. The certificates are dated July 1 
and will mature December 15 1919; they were offered on 
June 25, along with Series T-6; subscriptions to the latter 
were closed on July 2, and the result of that offering was 
indicated in our issue of July 12, page 128. The subserip- 
tions to Series T-7 closed on July 14; the allotments by 
Federal Reserve Districts were announced as follows on July 
16 by the Federal Reserve Bank of New York. 


aE i A Ee $ 35,538,500 | Minneapolis __.....- - 10,000,000 
Weer ete cn 242,504,000 | Kansas City _.....---- 6,551,500 
Philadelphia _......._-. 91,139,000) Delles 265 swe de cdc 12,823,500 
Cleveland 2. .c52k. 5c. 41,418,500 | San Francisco_......-- 27,001,000 
ne 3. wd cas 14,147,500| Treasury .........---. 19,045,500 
SE SN ee eee 10,697 ,500 

I Sa? ae 38,624,000 Potel:. x35 cicnaienad $511,444,000 
Oe Re Sa kn aks 11,963,500 





In announcing on July 14 the closing of the subscriptions 


to the above series (T-7) Secretary of the Treasury Glass 
said: 


The amount of subscriptions reported to date for this issue is approxi- 
mately $500,000,000 which together with the amount of Treasury certi- 
ficates of indebtedness of Series T-5, dated June 3, and maturing December 
15, makes the aggregate amount of certificates maturing on the latter date 
approximately $730,000,000. Sales of Treasury certificates of indebtedness 


— July 1 to 14 make an approximate total of $826,468,000 itemized as 
‘ollows: 


Series 


Dated Maturing Amount 
T-6 July 1 Sept. 15 $326,468 ,000 
T-7 July 1 Dec. 15 500,000 ,000 


There are at this time it is announced no open issues of 
Treasury certificates of indebtedness with the exception of 
the current issue, Series T-8, dated to-day, July 15 1919, 
and maturing March 15 1920. This offering was referred 
to by us a week ago, page 128. 








CALCULATION OF ACCRUED INTEREST ON SERIES T-8 
TAX CERTIFICATES OF INDEBTEDNESS. 
On July 16 the Federal Reserve Bank of New York on 
July 16 issued a circular saying: 
The Treasury Department invites attention to the fact that with respect 
to Series T-8 “‘tax’’ certificates of indebtedness dated July 15 1919, and 
maturing March 15 1920, interest accruing on such certificates will be 


computed on the basis of 366-days to the year and that the amount of the 
coupon attached to the $1,000 denomination is $30. 
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Subscriptions are now being received and unnecessary clerical labor in 
computing accrured interest will be avoided if subscribers bear the above 
notice in mind in remitting for certificates of this series subscribed for. 

It is desired by the Treasury Department that corporations and indivi- 
uals be encouraged to purchase the tax certificates of Series T-8 as an attrac- 
tive short time investment thus creating a market and wide distribution 
for them and relieving the banks and trust companies to that extent from 
the burden of carrying them. 








YIELD FROM TREASURY CERTIFICATES ISSUED IN 
ANTICIPATION OF VICTORY LIBERTY LOAN. 


An analysis of the yield accruing from the purchase of 
Treasury certificates of indebtedness issued in anticipation 
of Victory Loan notes is the subject of a circular issued as 
follows by the Federal Reserve Bank of Minneapolis on 
July 7: 


To All Banks and Trust Companies in the Ninth Federal Reserve District: 

Dear Sirs—Banks so frequently ask members of this Department how 
purchase of certificates of indebtedness by special Government depository 
can yield better than 444% that I have decided to issue this circular in 
explanation. 

Analysis of yield which accrued from the purchase of certificates issued 
in anticipation of Victory Notes, for example, when same were paid for 
by credit by qualified depositaries revealed the following information. The 
return varies from 4.76% to 5.43%. The average life cf the redeposit 
was 22.86 days and the average additional profit secured through payment 
by credit was .47%, or a total yield from the certificates of 4.97%. 

The average life of the deposit in the Fourth Loan series was slightly 
longer, resulting in a total return slightly in excess of 5% as per method of 
computation shown on the reverse side of this sheet. 

You, of course, appreciate the fact that the same principle applies to all 
issues of Treasury certificates, including the tax issues, when paid for by 
credit. For example, let us take the first three issues of Tax Certificates, 
which indicate the average length of such deposit as approximately 26.36 
days and the average total return 5.35%. Analysis shows that on 120 
day certificates running to maturity the yield is as follows: 

When the average life of deposice is 15 days the total return is 4.85%. 


fs 20 “ 5.00%. 
‘ id se “oe 25 La oe Ld 5.16%. 
“se “ “ee “ee 30 days “ec “ 5.33%. 
‘ “ id “oe 35 se oe oe 5.53%. 
ti hy “e ad 40 ai “e “ 5.40%. 


If the certificates are redeemed before maturity, of course, the returns 
are correspondingly greater. 

This method of payment is not only desirable because it increases the net 
return realized by banks, but for a further and perhaps a larger reason, and 
that is that this process is essential for the chief purpose of Treasury, 
which is to collect and disburse simultaneously large sums of money. 
Treasury is thus able to carry out that program with ease and avoid serious 
dislocation which would otherwise be inevitable. 

Referring to future issues of Tax Certificates, we believe they are a most 
attractive investment for banks as well as individuals, as they carry all 
the investment advantages of any other issue of Treasury certificates and 
in addition mature on days to coincide with tax payments. Prospective 
purchasers who have no use for these certificates for tax payments must not 
lose sight of the fact that they are payable in cash at maturity the same as 
any other Government obligation. 


% _ Yours very truly, | 
i _— E. C. KIBBEE, Director of Sales. 3 
‘Sf METHOD OF COMPUTATION. a a 





Example: A bank subscribes for $1,000 certificates of indebtedness and 
pays by redeposit. The certificate has a maturity of 120 days. The 
deposit remains with the depositary bank for an average of 30 days as 
withdrawals are made say as follows: 

In 20 days there is withdrawn $333 33 





“o> For ¢ $333 33 

“20 ..* gf aye ef $333 34 

Face of certificate_.......-- $1,000 00 

ee se 44% 

Die 5. St ete 120 days 

Life of redeposit__......--- 30 days 
Interest: $1,000 @4%% for 120 days__-____--.-.--------------- $14.79 
Less interest paid on redeposit $1,000 @2% for 30 days__-_-..-..--- 1.64 
i a i a $13.15 


As funds are actually withdrawn from the depositary bank for only 
90 days, to ascertain the rate per annum, multiply net yield by 365, the 
number of days in the year, and divide by 90, the number of days bank 
was without the use of the $1,000. 

$13 15 times 365_...--.-.--- $4,799 75 
$4,779 75 divided by 90-_---- 
Net yield per annum---_---- 








PHILADELPHIA TRADE BOARD CONCERNED AS TO 
EFFECT ON PRIVATE ENTERPRISE OF TAX 
FREE GOVERNMENT ISSUES. 


Protest against continued financing by the Government 
so far as the issuance of tax-free, or partly tax-free, securi- 
ties is concerned, is made by the Philadelphia Board of 
Trade in a letter to the Pennsylvania members of Congress, 
the Board expressing concern as to the effect of the contin- 
uance of such financial policy on private enterprise. The 


Board in its letter says: 

The Philadelphia Board of Trade, which has been directing its attention 
to a study of conditions prior to and results attending the issuance of recent 
Federal loans, solicits your consideration of the fact that to date there is es- 
timated to be outstanding for the Government $58 000,000,000 in securities 
either entirely or partly tax free, and to the discouraging effect which con- 
tinuation of such a financial policy must have upon private enterprise. 

There could be no justificable objection, perhaps, lodged against this 
financial procedure during the emergency of the war, but the Board feels 
justified in protesting against the ,evident inclination to perpetuate this 
policy 


Witness the agitation now in progress for the large flotation of car trust 
securities to lift the United States Railroad Administration out of its present 
difficulties. ‘These, doubtless, will carry tax exemption privileges, as did 
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the $200,000,000 War Finance Corporation bonds issued last April. Fur- 
ther, this latter arm of the Government is authorized to issue a total of 
$1,100,000,000 of this same character of security, if it so elects, after hav- 
ing called upon Congress to pay in $350,000,000 of its authorized $500,- 
000,000 capital stock. 

The Board, through its Committee on Currency and Banking, has con- 
sidered the provisions of Senate Bill 1469, ‘‘to create a Federal Home Loan 
Board, &c.,’’ and while not taking definite action in opposing its passage, 
believes that the measure is one not free from unfavorable criticisms. 

Then you must not fail to appreciate the disadvantage under which the 
industrial wants of the country will rest when in financing their enterprises 
they are called upon to meet in competition with tax-free favored interests. 
The additional overhead charges by reason of such competition add to the 
cost of manufacturing and in the end reflect seriously upon the maintenance 
of the labor wage. 

As an example of what may be expected, a prominent trade organization 
in New York suggests that the Congress be urged to pass a law exempting 
from Federal income taxes, including surtaxes and excess profit taxes, 
the interest on mortgages on real estate in the United States to the extent 
of $40,000 owned by any taxpayer. 

The suggestion is probably only the forerunner of many like claims of 
special interests, doubtless all worthy, but at the expense of the general 
public. 

The scarcity of money for general purposes is doubtless attributable to 
the demands of the Treasury, and making easy the market for competitive 
securities (specially protected) only adds to the difficulty. 

Again it appears that the work of years, in Congress and out of Congress, 
in creating and applying the present income tax system, so generally com- 
mended as universally equitable, is to be nullified if this policy is perpetuated 
since such a policy obviously frustrates the very object of such legislation as 
this latter law, viz.: By opening to the wealthy (whom the law was pri- 
marily designed to reach) an avenue of investment free of tax which is 
barred to the man of moderate means upon whom falls the real financial 
burden ef Government maintenance. 

Further this Federal policy, restricted comparatively prior to the war, but 
to which $27 ,100,000,000 has been authorized additionally in the period since 
1914, has inspired an impending flood of State and municipal tax-exempt se- 
curity flotations somewhat, of course, in the way of self-defense. 








HOW THE EXCESS PROFITS TAX WORKS. 


From “The Bache Review” of July 12, published by 
Jules S. Bache, we take the following on the advisability 
of making use of all available current profits in fortifying 
business: 

Then, too, it is to be considered in looking at reports of current earnings, 
that, on account of the excess profits tax, it is adjudged by corporations 
and other business concerns to be good policy to charge out every cent 
that can be placed in the legitimate debit—to use current profits in forti- 
fying the business position in every possible way; for instance, in building 
up good-will through advertising, &c., &c. There probably never was a 
time when so much money was being so widely spent in advertising. 
This creates a permanent asset, practically without cost, as the money would 
otherwise in many concerns be paid out in Government tax. 








TREASURY DEPARTMENT TO SELL THRIFT AND 
WAR SAVINGS STAMPS PERMANENTLY. 


The intention of the Treasury Department to make the 
issue of Government savings a permanent institution 
was made known by Secretary of the Treasury Glass on 
July 10. The announcement that the sale of Thrift stamps, 
War Savings stamps and Treasury Savings Certificates 
would be continued came in reply to an appeal from the Na- 
tional Educational Association that the Department take 
such action as would insure permanence of the thrift move- 
ment and make the purchase of Thrift stamps and War 
Savings stamps permanently available to schools and other 
volunteer agencies. Secretary Glass, in his message to 
George D. Strayer, President of the Association, through 
whom the appeal was delivered, expressed his deep appre- 
ciation of the hearty and effective co-operation of the As- 
sociation in the Government thrift campaign, and his encour- 
agement at the interest shown by the organization. The an- 
nouncement of Secretary Glass makes plain the policy of 
the Treasury Department to make Government saving se- 
curities an effective means for not only aiding the financing 
of the Government and for the creation of new capital so 
urgently needed at present for industrial and trade devel- 
opment, but also for making the habit of thrift and saving 
a permanent part of the national life. 








USE OF HAND GRENADE SAVINGS BANK TO AID 
THRIFT MOVEMENT. 


Banks in the Richmond Federal Reserve District have 
determined to take the fullest possible advantage of the 
advertising opportunity offered to them in connection with 
distribution of hand grenade savings banks to the school 
children of the country in the Government effort to aid the 
thrift movement throughout the country. Banks in this 
district have arranged to purchase the grenade banks to the 
number of bet-veen 150,000 and 200,000 and to handle the 
distribution of the souvenirs at their own expense. The 
Savings Division of the Treasury Department in an an 
nouncement to this effect June 23 said: 


The grenade banks are simply transformed hand grenades, which were 
left on the hands of the War Department when the armistice was signed. 





we 
a 


They have a great attraction for men and women as we'l as for children 
as souvenirs. With the explosive chamber cleared, and a slot bored to 
admit coins, the grenade banks are designed to aid children of the country 
to save their pennies and dimes for the purchase of Thrift and 
stamps. Fifteen million of these grenades were offered to the 
Directors of the twelve Federal Reserve districts, and 
have been ordered by the various directors. In some of the districts the 
banks will be distributed through the schools. 

The banks of the Fifth District recognized the benefits they could secure 
through the distribution of the banks, as well as the opportunity to aid 
the Government in fostering the thrift habit. They undertook at once to 
handle the grenade banks, and orders were placed for 162,000 to be deliv- 
a 

nder the scheme adopted by the banks, they will “lend” a e bank 
to each child under 17 years old who applies for it. sige 
ownership of the grenade bank, the child will be required to earn enough 
money to purchase one War Savings stamp, if under ten years, or two if older, 
and bring the money to the institution where the grenade bank was secured, 
and buy the stamp there. The children will be allowed the entire summer 
to do the work and they will be required to surrender the grenade banks 
unless they purchase a War Savings stamp before Oct.1. 
advantage of allowing the child the use of the grenade bank to save his 
pennies and dimes, while he is accumulating enough to buy his War Sav- 
ings stamps. 

The advantages which the scheme offers to the banks are apparent and 


banks in other districts are inquiring as to the possibility of handling the 
grenade banks in their territory. 











JULIUS BARNES INf ANSWER TO CRITICISM AS TO 
WHEAT PROFITS. “ 


In reference to the despatch from Washington reporting 
some cirticism there, of the fact that the U. S. Grain Corpora- 
tion, in 22-months’ operation ending July 1, last, had re- 
corded a profit of about $23,000,000., the President of the 
Corporation, Julius Barnes, said on July 17: 


I have no direct advice from any members of Congress of any criticism 
as to the operating statement made by the Grain Corporation, except a 
number of favorable letters that this agency of the Government, for one 
at least, was able to conduct its business without loss. Of the $23,000,000 
carried forward as Earned Surplus, substantially $4,500,000 was Excess- 
Profits made by the mills during the crop-year 1917-18 and required to be 
refunded. The general protection to the public in flour prices is not repre- 
sented at all by the excess-profits required to be refunded, but by the 
deterrent that such refund of excess-profits would be forced, thus keeping 
flour prices continuously throughout the” year at a fair relation of the 
stabilized wheat price. ot a 

The Grain Corporation used of the funds of the National Treasury, as 
capital, substantially $50,000,000, for the first year, and $150,000,000 in 
the last year. This was money borrowed from the people in the form of 
war bonds, and on which the National Government was paying interest. 
We conceived it proper to earn interest on that money while set aside for 
our use, and $10,000,000 of the $23,000,0007 reported was interest” on 
national capital employed in this business. wa 

During those two years neutrals not associated with us in war, had no 
scruples in requiring us to pay very high” ocean freights for the products 
which they had to sell—namely; their vessel-carriage. We had a sound 
conception that, this being true, it was’ proper to conduct our sales] to 
neutrals on a basis of moderate profits. The;Grain Corporation bought 
and resold, largely overseas,’ nearly two billion’ dollars worth of goods, and 
the net profit secured in this vast business was 4 of 1%, or $9,000,000 
making up the balance of the $23,000,000 reported”earned. More’ than 
that, the Grain Corporation was peculiarly fortunate in’ not having lost a 
dollar by fire and in exceptional freedom from” marine” sinkings. This 
fortunate outcome is a factor in making the final"profit' result. ce 

The comment quoted in Washington would seem to, indicate there is some 
confusion as to the activities of the Grain Corporation recorded up to July 1, 
last, and the responsibility put upon the Grain Corporation for the coming 
crop which is just commencing to move. For two”years it has not{been a 
question of the Grain Corporation holding’ the price of wheat at_the guar- 
antee level so much as preventing it from” soaring” above’ that fair-price 
level, and this was done quite successfully in the protection of all our people, 
both producer and consumer—vuntil within the[ last? three months, when, 
with insufficient power and with a crop” evidently, under the estimates, 
wheat prices have ruled somewhat above the, Government buying} basis, 
and even to-day are above the level at’ which the”government. will, buy. 


, *~ 
The impression quite prevalent some few months’ ago’ that, there were very 


large stocks of wheat which would press on the market without government 
interference has given way to a better understanding’ of the’situation.* Our 
new crop has shrunken very rapidly in its prospects, and a better, under- 
standing of the large requirements abroad has, created”a' better” general 
understanding of the fact that probably the’ Government fair-price. level 
to-day is the fairest expression of the real value of wheat” at” present 
obtainable. & 3 oe ee 

A large part of the wheat crop of this country and of the world is not yet 
secured, and the deterioration in crop prospects for the past. thirty, days in 
America and abroad has been very marked. I certainly hope this deterio- 
ration will be checked, shortly, for it seems quite apparent ‘hat _we_ have no 
longer a burdensome wheat supply in the world.” 








PROPOSED TRADE CONTRACTS NOT TO BE ACCEPTED 
BY U. S. GRAIN CORPORATION’ AFTER JULY al. 


The United States Grain Corporation on July 16 sent the 
following bulletin to its Zone Agents respecting delay in exe- 
cution of contracts which the Grain Corporation is under- 
taking with all trades dealing in wheat and wheat flour: # 


Proposed trade contracts will not be accepted by, the United States 
Grain Corporation after July 31 except in cases on recommendation 
of Zone Vice-Presidents and upon approval, by Central, Office.» 3 

License regulations governing dealers not under contract”control, later 
to be promulgated, will probably include a rule” which’ will require’ restitu- 
tion to the producer in the event of ¥ being made”on”an” unfair 
buying margin. Decisions under this rule, it is likely, will be retroactive. 
Under the trade contracts proposed, the restitution rule is not retroactive, 
but protection is secured the producer by the contract agreement to follow 
the Grain Corporation decision at once on complaint of the producer at the 
time wheat is offered for sale. 
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NO ADVANCING PREMIUM OVER GUARANTEED 
WHEAT PRICE BEFORE AUG. 15. 


The United States Grain Corporation on July 15 notified 
its Zone Agents throughout the country that there will be 
no advancing premium over the guaranteed price of wheat 
imposed by Julius Barnes, United States Wheat Director, be- 
fore Aug. 15, since the movement from the farms does not war- 
rant the increase and the Grain Corporation has been able to 
make only small purchases. About that date, it is an- 
nounced, the Wheat Director will make another review of the 
situation and make an announcement concerning the placing 
of a premium. 








NO WHEAT QUARANTINE BECAUSE OF WORM 
DISEASE. 


It was announced on July 15 that the decision was reached 
by the Federal Horticultural Board on that day not to de- 
clare a quarantine against wheat shipments from Illinois, 
Indiana, West Virginia, Virginia and Georgia because of 
grain diseases in those States. The board held that the 
situation created in Virginia, West Virginia and Georgia 
by the appearance of the eei-worm disease could successfully 
be handled locally by the State authorities. Experts heard 
on the 15th by the Board are said to have expressed the 
opinion that the diseases in Illinois and Indiana were brought 
either from Europe or Australia in shipments of seed wheat. 








SUGAR PRICES HIGHER IN EUROPE THAN IN U. 8.— 
NO SHORTAGE HERE FEARED. 


The American Relief Administration, under date of July 
10, issued the following with regard to the higher price for 
sugar prevailing abroad than in the United States: 


Herbert Hoover, Director-General of Relief, has cabled the American 
Reiief Administration, 42 Broadway, that the European housekeeper is 
paying more for sugar than her American sisters whose anxious eyes are 
turned toward the canning season. In England sugar at retail is fourteen 


. A similar situation could happen at 
. That is, if people would hold off buying for a given period and 
then all buy at once it would result inevitably in conditions similar to the 
one we are facing. By “invisible supply’’ is meant the reserve stock ia 
the hands of manufacturers, jobbers, retailers and even housewives. 
This shortage can be developed at any time by hysterical buying and 
hoarding, and can be avoided if the consumers confine themselves to their 
normal purchases. Wholesale grocers can aid greatly in this}situation by 
having their salesmen explain matters to the retailers Ithe re- 
tailers in turn to explain conditions to the housewives, at the same time 
counseling the housewives to purchase in normal quantities. 








REMOVAL OF IMPORT RESTRICTIONS ON NITRATE 
OF SODA. i 

The War Trade Board Section of the Department of 
State on July 15 announced that nitrate of soda may now 
be imported freely under the authority of General Import 
License PBF-37, thus eliminating the necessity of securing 
individual import licenses to cover importations of this 
commodity. 








CONTINUANCE BY AMERICAN RELIEF ADMINIS- 
TRATION OF EUROPEAN CHILDREN’S RELIEF. 


In pointing out that the coming of peace has brought the 
end of relief work in Europe, the American Relief Adminis- 


tration, in an announcement made public July 14 said in part: 
Although Herbert Hoover and his associates, who have been engaged in 
this relief work for nearly five years, expected and were anxious to retire 
with the signing of the treaty, their recognition of Europe’s continuing great 
Of the newly ting nability, under the present disturbed conditions, of any 
newly a’ countries to meet unaided, makes 
impossible for them to withdraw yet. 2. ee ‘i 
Especially important is the necessity of giving continued attention to 
restoring and maintaining the health and strength of the under-fed chil- 
dren of the liberated countries. There has been a terrible decrease, amount- 
ing on the average to 50%, in the birth rate in all the liberated countries, 
and in addition the war conditions have materially increased the death 
rate among the children. In the face of this situation it is imperatively 
necessary to keep alive and well nourished all the children which have man- 
aged to survive, as as those to be born in the next few months. 
Therefore, although the funds appropriated by Congress for use by the 
American Relief Administration in European food relief, of which a certain 
part have been devoted for the special relief of the children, have now been 
exhausted, the American Relief Administration recognizing that its work 
for the saving of the children in the Baltic States, Poland, Czecho-Slovakia, 
Roumania, Jugo-Slavia and Armenia must go on, has decided to maintain 
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its existence as an American Charitable organization, as distinct from a 
Governmental organization, for the special purpose of continuing the child 
relief work. 

It has accordingly effected a reorganization under the name of the 
American Relief Administration European Children’s Relief, with the follow- 
ing Board of Directors: 

Julius H. Barnes, Colonel Alvin B. Barber, R. W. Boyden, Edward M. 
Flesh, William A. Glasgow, John W. Hallowell, Howard Heinze, Dr. 
Vernon L. Kellogg, Colonel James A. Logan, Edgar Rickard, Dr. Alonzo 
E. Taylor, John B. White and Theodore Whitmarsh, with Herbert Hoover 
as Chairman and Edgar Rickard as acting Chairman in America until the 
return of Mr. Hoover. The American headquarters are at 42 Broadway, 
New York City, European headquarters will be established in London. 

The new organization is not intended to supplant in any way the Polish, 
Czecho-Slovak, Jugo-Slav, Armenian and other similar relief organizations 
which have been operating in this country during the war, but to assist 
and cooperate with them in every way. It will also continue its close 
co-operation with the various Eastern European governments and the 
national and local relief societies of these countries organized for the special 
purpose of child relief. It will continue to maintain a number of special 
American representatives in each of the countries concerned, so that these 
countries may have all the advantage possible from the assistance of men 
who have had special experience in food handling and food relief in connec- 
tion with the Commission for Relief in Belgium, United States Food Admin- 
istration and American Relief Administration. 

The work so far has been made possible by an appropriation of $7,500,000, 
from the American Relief Administration, with additional 
from the respective European Governments concerned amounting to a 
total of $4,800,000. In addition gifts from socieites of the various nationali- 
ties and individuals in America have already been received to the amount 
of about $300,000. The number of children now being cared for reaches 
a total of 27,000,000. 

The continuation of the work depends upon the providing of new funds. 
The European governments concerned, although all are facing trémendous 
financial problems, can be relied on to do their utmost to help support the 
work, and the private charitable organizations in each country will also 
do all they can to assist financially. But in addition to whatever funds 
may be available from these sources there must be large gifts from America. 
Those organizations in America composed of persons affiliated by birth 
with the various countries concerned are urged, therefore, to make immedi- 
ately a most vigorous effort to collect money for this work of maintaining 
the life and strength of the children of their native countries. In addition 
the American Relief Administration European Child Relief will be glad 
to receive gifts for this purpose from any other charitable organizations 
or persons. ke 








AID IN BEHALF OF ARMENIAN AND SYRIAN RELIEF 
SOLICITED BY HERBERT HOOVER. 


The following comes to us from the Armerican Relief 
Administration under date of July 11: 


The American Committee for Armenian and Syrian Relief in the United 
States has received an official request from Herbert Hoover, acting directly 
and specifically as the representative of President Wilson and the Big 
Four, to place at the command of Colonel Haskell, recently appointed 
temporary chairman of Armenia, every possible aid in relieving distress 
and restoring economic order in that country. 

By return cable the Committee has sent word to Mr. Hoover and Am- 
bassador Morgenthau, as its representatives in Paris, and likewise to the 
Commission in Constantinople, pledging every available dollar at its com- 
mand to save the lives of those who are now dying of starvation in the 
Caucasus. 

Mr. Hoover's request is the result of official advices which he has received 
in Paris that not less than 700,000 Armenian refugees and other destitute 
in the Caucasus are now at the point of starvation. ‘These reports are con- 
firmed by President Main of Grinnel College and Professor Moore of 
Harvard who returned this week direct from the Caucasus. 

It is said that it will be impossible even now to prevent in Armenia the 
death of 200,000 people, but that by faithful, efficient and quick work it 
may be possible to save 500,000. 

Unfortunately, an erroneous impression has recently become current 
that the appointment of Colonel Haskell, as temporary chairman of Ar- 
menia, at once solved the tragic problem of feeding the starving thousands 
of that land of misery. 

As a matter of fact, the only funds at Colonel Haskell’s disposal are those 
placed in his hands by private relief agencies. The ability to check the 
present appaling death rate in Armenia depends entirely upon the number 
of contributions received by the American Committee for Armenian and 
Syrian Relief which they can place at the command of Colonel Haskell and 
the commissioners in the Near East. 

The present Armenian situation is not due to the failure of any govern- 
ment to appreciate the suffering which now prevails in Armenia, but to the 
fact that no government mandatory has yet been named for Armenia and 
consequently no government funds are available to support Colonel Haskell 
or any relief association. 

The present conditions in Armenia are made more serious because the 
original Congressional enactment, by which Mr. Hoover has been’extending 
substantial relief to all nationalities expired on June 30 and this assistance 
is no longer available. Consequently at present all relief measures for this 
area must be handled by private philanthropy as represented in the Ameri- 
can Committee for Armenian and Syrian Relief or other[relief agencies. 


Eee 


F. G. CROWELL RETIRES AS VICE-PRESIDENT OF 
U. 8. GRAIN CORPORATION. 


Frank G. Crowell, retiring First Vice-President of the 
United States Grain Corporation, who left New York last 
week to resume his private business with grain and banking 
interests in Kansas C.ty, was presented on July 10 w.th a 
gold watch by the members of the Grain Corporation in 
appreciation of his services as an executive of the organiztion. 
For two years Mr. Crowell has been a volunteer worker with 
the Grain Corporation, having given up his own business 
at the outbreak of the war. Mr. Crowell will re-establish 
his connection with the Hall-Baker Grain Company in Kansas 
City and resume his position as director in other business 
organizations there, after a vacation of two or three months. 
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FINDINGS AGAINST THE ALLEGED BOSTON FISH 
COMBINATION. 

In finding the so-called “fish trust’’ guilty of monopolizing 
the Inter-State fish business in violation of the Sherman and 
Clayton anti-trust laws, the U. 8. District Court at Boston 
on July 11 ordered the defendants to rescind restrictions 
which, it is stated, perpetuated a closed shop in the fishing 
industry. The proceedings against the alleged Boston fish 
combination were instituted two years ago, namely on June 
21 1917, by the Federal Government, against the Boston 
Fish Pier Company, the New England Fish Exchange, the 
Bay State Fishing Company, the Boston Fish Market Cor- 
poration and the Commonwealth Ice & Storage Company. 
In reporting the findings of the Court on July 11, the Boston 
‘‘Herald” of the 12th states that ‘‘a decree prepared by the 
Government and defendants is to be entered for the dissolu- 
tion of the Boston Fish Pier Company, and the Bay State 
Fishing Company, the two holding companies of the dealers.”’ 

It is further said that as a warning against delay, the find- 
ing states that “if the parties cannot agree upon the terms 
for opening up the pier and the exchange, then the decree 
to be prepared may include a provison dissolving the New 
New England Fish Exchange and the Boston Fish Market 
Corporation and stating the mode and manner in which 
the dissolutions shall be effected. The Bay State Fishing 
Company of Massachusetts is declared to have “‘an undue 
control of the market during certain seasons of the year and 
the evidence discloses that the power which it exercised was 
a menace to the trade and likely to result in driving other 
dealers out of business or into its combination.” The 
Court also says: 


The Bay State Fishing Company is a combination in unreasonable 
restraint of trade in interstate commerce and that the combination which 
now exists whereby it engages in the production and distribution of fresh 
fish should be dissolved by restoring its eight dealers to the competitive 
conditions under which they formerly did business on the pier and through 
the exchange, and that the Bay State Fishing Company should be restrained 
from in any way interfering with or making use of the businesses and good 
will of the eight constituent dealers’in the marketing of fish. 


The Boston Fish Pier Company, owas, it is-stated, a 
control of the New England Fish Exchange stock and a 
control of the Boston Fish Market Corporation, including 
28 dealers. The court, it is stated, finds that the acquisition 
of the 28 corporations by the Boston Fish Pier Company 
‘“‘was plainly in violation of the Clayton act and that their 
combination in the Boston Fish Pier Company must be 
dissolved. The acquisition of the stock of eight corporations 
by the Bay State Fishing Company is likewise declared to 
be in violation of the Clayton anti-trust law.” 

The Boston “Herald” says: . 


The extent to which the “fish trust’’ controlled the fish business of the 
country is shown by the court which states, ‘“The control of the fresh ground 
fish trade in the United States is on the fish pier at Boston. It is the only 
market to which is brought with reasonable regularity a quantity sufficient 
to approach an adequate supply. 

Between 70 and 80% of all the fresh fish handled at the fish pier is sold 
in interstate commerce. Boston controls at least 95% of the interstate 
trade in fresh ground fish, all handled at the pier. Of the entire amount 
of fish landed in the United States, the states of Massachusetts and Maine 
receive 84% of the cod, 99% of the haddock, 100% of the hake and 98% 
of the pollock. 

The “fish trust’’ does an annual business of 169,000,000 Ibs of fish. 
Of this 100,000,000 is landed at Boston and 69,000,000 Ibs. are shipped to 
Boston from other ports. 

New York, the second largest fish centre, handles but 26,000,000 Ibs. 
It depends on Boston for 20,000,000 Ibs., annually. 


In its opinion the Court sets out: 


The defendant dealers, by combining in the manner above outlined, with 
a view to centralizing and controlling the flow of fish in interstate commerce 
and the acquisition of that control violated the Sherman law and unduly 
and unreasonably restrained interstate trade in fresh fish. 

But as the Boston Fish Market Corporation and the exchange are facilities 
which may be operated for the good of the trade by amending or eliminating 
the rules of the exchange that place an undue restraint on the business and 
by requiring the Boston Fish Market Corporation to open up the pier upon 
equal and reasonable terms to such dealers as may desire the privilege of 
doing business there, we think that the Boston Fish Market Corporation 
should not be dissolved provided the pier is thus opened up, and that the 
exchange should not be dissolved provided its rules are reformed to meet 
the requirements necessitated by the opening up of the pier and are other- 
wise amended in the respects hereinafter pointed out as imposing undue 
restraints upon the trade. 


As to the Court’s further conclusions the Boston ‘‘Herald’’ 
says: 

The tax on fishing schooner captains of 1% on the selling price of their 
fish, later reduced to % of 1% demonstrated as unreasonable because of 
the profit accruing to members of the exchange of $420 a share, must be 
still further reduced. The rule of requiring a captain to pay the percentage 


based on the highest bid offered, which he has not accepted and withdrawn 
his fish, is ordered stricken from the rules and its enforcement restrained. 


Judge Bingham delivered the conclusions of the court 
on July 9. Sentences to the House of Correction and fines 
were imposed upon seventeen men connected with the fin- 
ancing and management of the fish industry of New England 
They had been found guilty of conspiring to raise the price 
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of fish in war times and of creating a monopoly. The 
following it is announced were sentenced to one year each 
and to pay fines of $1,000: F. Monroe Dyer of New York, 
President; Ernest A. James, Treasurer; John Burns, Jr.; 
Manager, and Joshua Paine and Joseph A. Rich, Directors, 
of the Bay State Fishing Company of Maine. Twelve other 
men connected with subsidiary or associated firms of fish 
dealers received sentences of six months each, with $500 
fines. Sentence was stayed in each instance pending a 


rae eg by the Supreme Court on exceptions taken during the 








FEDERAL TRADE COMMISSION ON IMPENDING 
DOMINATION OF PACKERS. 


According to the Federal Trade Commission “An ap- 
proaching packer domination of all important foods in this 
country and an international control of meat products with 
foreign companies seems a certainty unless fundamental 
action is taken to prevent it.” The Commission’s warning 
of the approaching domination of the nation’s food supply 
by the “Big Five Chicago Meat Packers” was contained in 
Part I of its report (made public July 11) to the President 
on its investigation of the meat industry, bearing on “The 
Extent and Growth of Power of the Five Packers in Meat 
and Other Industries.” In its report the Commission says: 


A fair consideration of the course the five packers have followed and the 
Position they have already reached must lead to the conclusion that they 
threaten the freedom of the market of the country’s food industries and of 
the by-product industries linked therewith. 

The meat packer control of other foods will not require long in develop- 


Deeciaring “the history of the packers’ growth is inter- 
woven with illegal combinations, rebates and with undis- 
closed control of corporations,” the report also urged the 
importance of full publicity of corporate ownership for all 
industries. ‘‘As to devices for secret control,” it says, 
there does not exist adequate law. In its absence unfair 
competition may run its course to the goal of monopoly 
and accomplish the ruin of competitors without the secret 
ownership being suspected and consequently without com- 
plaint to the Commission or investigation of facts. The 
competitor is in jeopardy so long as he has not the knowledge 
of true ownership and the public is entitled to such knowi- 
edge.” 

Contending that the Big Five packers jointly or separately 
wield controlling interest in 574 companies, minority in- 
terest in 95 others and undetermined interest in 93—a total 
of 762 companies—and that they produce or deal in some 
775 commodities, largely food producis, the report has the 
following to say regarding the “growing packer invasion 
into related and unrelated industries’’: 


In addition to meat foods, they produce or deal in such divers commodd 
ties as fresh tomatoes and banjo strings, leather and cottonseed oil, break- 
fast foods, vin fiz, curled hair, pepsin, and washing powders. Their 
branch houses are not only stations for the distribution of meat and poultry, 
but take on the character of wholesale grocery stores, dealers in various 
kinds of produce and jobbers to special lines of trade. 

They have interests large enough to be a dominating influence in most of 
the services connected with the production and distribution of animal foods 
and their by-products, and are reaching out for control, not only of substi- 
tutes of animal food, but of substitutes for other.lines into which the inte- 
gration of their business has led them. They are factors in cattle-loan 
companies making the necessary loans to growers and feeders of livestock; 
are interested in railways and private car lines transporting livestock and 
manufactured animal product in most of the important stock yards com- 
panies—the public market for the bulk of food animals; and in livestock 
trade papers on which growers and feeders rely for market news. 

They are interested in banks from which their competitor packing houses 
borrow money; in companies supplying machinery, ice, salt, materials, 
boxes, &c., to themselves and their competitors; they are principal dealers 
on the provision exchanges where future prices in standard cured animal 
products are determined; they or their susbidiary companies deal in hides, 
oleo, fertilizer material, and other crude animal by-products; purchase from 
other packers these crude by-products, and themselves carry the manufac- 
ture thereof to a further stage than most of their competitors. 

They are important factors in the leather industry, in oleomargarine and 
lard substitutes, in cottonseed oil, in fertilizer, in soap, in glue, &c. 

Their vast distributing system, with the advantages arising from the 
control of private cars, cold storage, and a network of branch houses, has 
enabled them to extend their activities on a large scale into poultry, eggs; 
cheese, butter, rice, breakfast foods, canned vegetables, soda fountain 
supplies and other lines. 

From rendering edible fats from what would otherwise be wasted in their 
own factories, they have reached out to secure for rendering the waste fat 
and bones of local butchers in large sections of the country, and in some 
instances are interested in companies contracting for the disposal of garbage 
of large cities. 

Individuals of the Armour family are owners of grain and elevator com- 
panies, and J. Ogden Armour and the President of one of the Armour sub- 
sidiaries are important stockholders in a company producing from mineral 
deposits in Utah a substitute for potash as an element of commercial fer- 
tilizers. 

J. Ogden Armour is also a prominent factor in the American International 
Corporation, with its shipping and shipbuilding interests, ite import and 
export companies in various lines, its interest in a company organized to 
develop cattle raising, meat packing, quebrache extract and allied businesses 
in Paraguay, its control of a large tea-importing company and a sugar- 
machinery corporation, and its minority stock in the United Fruit Co. 




















230 


Some of Swift & Co.'s subsidiaries are growing tropical fruits in Hawaii; a 
subsidiary of Wilson & Co., Inc., has reached into the Salmon fisheries of 
Alaska, and a Morris concern cans shrimp taken in the waters of the Gulf 
of Mexico. Cattle brought from Central America are slaughtered by or for 
some of the big packers at Mobile and Jacksonville. In England, France, 
Italy, Holland and other European countries large meat-distributing com- 
panies have been organized by the packers to sell the meats from their 
plants in the United States, Argentina, Uruguay, Paraguay, Brazil and 
Australia. 


The Big Five, the report also asserts, have control of or 
interest in public utility corporations in Sioux City, Kansas 
City, South St. Paul, Portland, Ore., South San Francisco, 
South St. Joseph, Mo., Hill City, Minn., Fort Worth, Tex., 
and Chicago. 


As to financial power, the report in part says: 


The packer has drawn to a marked degree upon the banks of the country 
for liquidfunds . he could not operate on the scale he does without 
the very large loans furnished by the banks. To assure himself loans ample 
to his purpose, the big packer has secured affiliation through stock owner- 
ship, representation on directorates, and in other ways, with numerous 
banks and trust companies. Mr. Armour, Mr. Swift, Mr. Morris and Mr. 
Wilson are directors in banks affiliated closely with those who are strong 
at the sources of credit in the United States. Being thus allied with the 
powerful interests at the sources of credit, the packers’ power is great, not 
only for financing their own national and international operations, but for 
affecting, for good or for ill, the credit of cattle producers and of competitors 
or customers in any line, 


Foilowing the presentation of details bearing on the 

alleged interest of the packers in the various industries 
referred to the report says: 
i The reason why the packers are seeking control of the substitutes for 
meat—the foods that compete with meats—are obvious. If the prices 
of substitutes for meats are once brought under packer control, the con- 
sumer will have little to gain in turning to them for relief from excessive 
meat prices. 


“Judged conservatively by trade estimates, the Big Five 
handle at least half of the poultry, eggs and cheese in the 
main channels of interstate commerce,” the report states. 
“Most estimates place the totai production in dressed poultry 
and eggs controlled by the packers at a higher percentage.” 
It further says: 


The packers are also important factors in condensed milk, and are rapidly 
increasing their proportion. Swift & Co., is the largest single butter dis- 
tributor in the United States, handling in 1916 approximately 50,000,000 
Ibs., or nearly as much as the combined sales of the two largest non-packer 
organizations; and the butter department was pushing for a 25% increase 
in 1918 over 1917. 


Armour & Co., in 1916 handled in its branch houses alone over 28,000,000 
Ibs., of butter. 


The Big Five, the report shows, sold in 1916 through their 
branch houses alone, nearly 100,000,000 Ibs., of poultry, 
90,000,000 Ibs., of butter, 75,000,000 lbs., of cheese and 
over 135,000,000 dozen eggs. Their alleged interest in 
eanned fruits, vegetables, ete., is also dealt with in the 
report. With regard to the domination in the great industry 
it is announced that the Big Five in 1916, according to Com- 
mission figures, slaughtered 82.2% of ail cattle slaughtered 
by interstate slaughterers; 86.4% of all sheep; 76.6% of 
all calves; and 61.2% of swine, as to this the report says: 

As to both cattle and sheep, the percentage of control by these five 
concerns constitutes a monopolistic position, considering the harmony 
with which the five work together in their purchase of animals and t.¢e 
extensiveness of their distributing systems. These combined percentages 
of control indicate a potential degree of influence over the price paid to 


the producer and over the price paid by the consumer, sufficient, if exercised 


to account for a large share of the suspicions and complaints that have 
arisen over the meat industry. 


According to the report the Big Five contro: of interstate 
slaughter at the 12 great packing centers—Chicago, Kansas 
City, Omaha, St. Louis, New York City, St. Joseph, Fort 
Worth, St. Paui, Sioux City, Okiahoma City, Denver and 
Wichita—was during 1916, 94.4% of cattle; 89.1 calves; 
94.3 sheep and lambs; and 81 swine. ‘In the Chicago mar- 
ket—the largest in the country—the Big Five slaughter 
87.1% of all cattle slaughtered there for interstate commerce; 
93.6% of calves; 96.5 sheep and lambs; and 67.3 swine,” 
the report states. ‘In the remaining 11 cities they have 
97.6% of the total cattle slaughter.” 

It is aiso alleged that the Big Five on Dec. 31 1917 owned 
93% of the 16,600 refrigerator cars owned by inter-State 
‘slaughterers; 20% of the 7,992 ventilator cars—used princi- 
pally in fruit and vegetable traffic—and 92% of the 24,592 
total refrigerator cars of inter-State slaughterers. Of ail 
refrigerator cars in the United States, the Big Five owned 
91% of beef cars, other inter-State slaughterers 7%, private 
car companies 2%; Big Five owned 7% of ventiiator cars, 
other inter-State slaughterers 1%, private car companies 6% 
and railroad interests 86%. : 

The Commission also states that the Big Five packers in 
1916 had 1,120 branch houses throughout the United States, 
89% of the total of al inter-State slaughterers. They 
maintained 1,297 peddler car routes, listing 58,000 towns— 
including duplications on lists of the different peddlers— 

or 90.2% of car routes of all inter-State slaughterers. ‘The 
branch houses,’’ explains the report, “‘which are located in 
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the cities and large towns, are supplemented by a wide- 
reaching ‘peddler car’ service, which consists of refrigerator 
cars loaded with meats and provisions operating over what 
are known as car routes. These peddier cars are in effect 
miniature branch houses on wheels, reaching thousands of 
smail communities where trade is not sufficient to justify 
the investment in a branch house.” 

The 1,120 Big Five branch houses, the Commission states, 
represented in 1916 a book vatue investment of $30,275,- 
550, with sales of $783,343,549. As to branch houses where 
both land and buildings were owned, the investment was 


$20,184,427, and sales $338,866,188—an investment per 
dollar of sales of six cents. 


From estabiishment of a single plant in Argentina in 1907 
by Swift & Company, the American packers, Swift, Armour, 
Morris and Wilson, had developed by 1917 until for that 
year they exported 57.4% of all exports of frozen and chiiled 
beef quarters from Argentina and Uruguay. The report in 
announcing this says: 

It is significant of their power and the rapidity of their action that in 
1910, three years after their entrance into the River Plate (Argentina) 
field, they had secured control of over 40% of the trade; that in 1915 they 
had substantially 65%, and that their weighted average control during the 
eight years from 1910 to 1917 was 55%. In this period they exported 
nearly 22,000,000 quarters of beef from these two South American coun- 
tries, which represents well over 5,000,000 head of cattle. 

The American packers control or are associated with 17 
meat companies or holding companies in South America, 
according to their reports to the Commission. 

Commenting on an elaborate table of ‘‘The Packers’ 
Progress, 1857-1917,” the report says: 

“To reconstruct the economic and financial history that lies behind this 
bare record of outward change would be an undertaking replete with human 
interest. There can be little doubt that such a history, if it could be written, 
would reveal imagination, energy, shrewdness and indomitable determina- 
tion on the part of the founders of these great slaughtering companies, but 
would also reveal, even if obscurely, a back-ground of wreckage brought 
about by unfair and oppressive methods followed by these packers in their 
progress toward their goals.” 

From four slaughtering plants in the decade 1858-1867, the Big Five had 
built or acquired by 1917 91 slaughter plants—22% times the number in 
1867. In the ten years from 1908 to 1917 their number of slaughtering 
plants increased 60%. 

Swift, Morris and Armour increased their cattle slaughter from 2,580,695 
head in 1898 to 5,157,830 in 1916, doubling their kill in these 18 years. 
From slaughtering 74.9% of cattle slaughtered in inter-State commerce in 
1907-08, the Big Five jumped to 80.8% by 1916-17; from 63% in calves to 
73.6; from 71.6 in sheep to 86.6; from 53.2 in swine to 60.2. In the face of 
this nine-years growth of the Big Five, the independent inter-State siaugn- 
terers lost ground in actual number of head slaughtered as well as in their 
proportionate shares. In 1907-08 all inter-State independents slaughtered 
1,786,120 cattle and by 1916-17 had dropped to 1,783,518—their inter- 
State slaughter cut down proportionately one-fifth in nine years. During 
this period the Big Five slaughter grew from 5,330,155 head to 7,515,971. 
In sheep the independents fell off from 2,753,458 to only 1,524,617; while 
the Big Five increased from 6,949,087 to 9,818,801. The independents 
lost over one-half in sheep and lambs; three-tenths in calves and over one- 
seventh in swine. 


Starting with two branch houses in 1884, the Big Five had 211 by 1894, 
743 by 1904, and operated 1,120 in 1917. 








PACKERS IN REPLY TO CHARGES OF FEDERAL TRADE 
COM MISSION—EFFECT ON GREAT BRITAIN. 


In answer to the allegations against the packers contained 
in the report of the Federal Trade Commissin made public 
on July 11, Louis F. Sw.ft, President of Swift & Company, 
declared on that day that the latest report of the Federal 
Trade Commission contained no new facts and was an evi- 
dent effort to influence at this time proposed radical legis- 
lation. Mr. Swift said in part 


This report, so far as I am informed, contains absolutely no evidence 
of collusion among the five largest packers; and I say for Swift & Company, 
as I have said many times, that we have no agreement of any kind with 
any other packer to affect the prices of live stock or meats. 

The manner in which the Trade Commission juggles figures and resorts 
to sensationalism betrays the insincerity of the Commission. We are liv- 
ing up to both the spirit and the letter of the law, and want to co-operate 
with the Government in every helpful and constructive way, but we must 
protest against the methods used by this important branch of the Govern- 
ment. 

I say that the large packers and their individual businesses are a public 
benefit and a decided factor in keeping down the spread between live 
stock and meat prices. 

This report is put out now as a part of the propaganda in which the Trade 
Commission, with others, is engaged—seeking to subject the packing indus- 
try and other lines of business to the arbitrary control of subordinate Gov- 
ernment officials, through a license system. 

It is to be regretted that in these days, when the public feels keenly the 
pressure of high prices, a Government body does not give out facts respect- 
ing prices and profits. This has never been done fairly by the Federal 
Trade Commission as regards the packing industry, although the Commis- 
sion has constantly had the most complete information in its possession. 

No one disputes that out of the total receipts of the packers derived from 
the products of animals about 85% is paid out for the live animals them- 
selves. About 13% is paid out for wages, transportation and other such 
expenses. About 2% on this turnover is earned by the packer as net 
profit. And no one disputes that this amount is but a small fraction of a 
cent per pound, and that it is so negligible as not in any event to affect the 
price which the consumer pays for meats. 

The report just issued by the Trade Commission, and its discussion of the 
number of subsidiary companies, and its calculation of percentages of the 
classes of business handled by the packers, are not only erroneous, but 
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are entirely immaterial to the real question in which the public is intereste d 
—namely, why are prices high? 

I do not believe that the findings of such a prejudiced and unfair report 
should be used to inftuence public opinion, or as a basis for the radical 
legislation that has been introduced at Washington. 

Edward Morris, President of Morris & Co., in a statement 
issued this week (on the 16th inst.), criticising the Federal 
Trade Commission’s report, dealt with the effect which its 
declaration that “an approaching domination of ali meat 
foods in this country and an international control of meat 
products’’ would have. These six words he said ‘‘May be ex- 
tremely expensive to American business and American 
citizens. Their cost may run into millions. The packers 
will not bear all the loss that ensues; the raiser of cattle and 
hogs will carry his share of the load in a restricted market 
and the laborer and the other employees engaged in the 
ramifications of turning live animals into food also will 
suffer.”” He further said: 

Every few days dispatches appear in newspapers telling of efforts and 
plans of the Washington authorities to aid American businessmen in the 
struggle for world commerce. President Wilson in a recent message dwelt 
on this important phase of our national life. Yet few persons realize that 
one section of the Government in Washington is, and has for months, 
been engaged in sub rosa activities tending to embarrass and 
harass American business men in their operations abroad. Instead of aid 
there is hindrance, instead of assistance, damages. This obstructive arm 
of the Government is the Federa] Trade Commission. 

For ten years the men who do export business fought for the right to 
battle with foreign competitors on an equal footing. Finally the Webb 
law was enacted and our business men were given the right to combine for 
over seas trade. To-day, if legislation contemplated in Great Britain 
becomes law what American merchants may legally do under this act will 
be illegal in England and the Federal Trade Commission is in no small 
degree responsible for the situation on the other side of the Atlantic. In 
its zeal to “‘get’’ the packers it has helped to develop conditions inimical 
to all the industries of America which seek an outlet in the Old World. 

These are the facts to which I desire to call attention: 

In February 1918 the ministry of re-construction of the United Kingdom 
appointed a Committee to investigate the subject of Trusts and Trade 
Combination in England. This Committee recently issued its report and 
recommend the establishment by the Board of Trade of an inquisitorial 
body, similar to our Federal Trade Commission, to act upon complaints by 
any citizen who felt himself to be the victim of any trust or combination. 
In the report the Committee quoted as evidence of the malign results of a 
trust (and the necessity for the proposed legislation) fifteen hundred words 
of the Federal Trade Commission report on the packers, accepting that 
document as an unquestioned and accurate statement of facts and pointing 
out the peril to England of the operations of the ‘“‘American Meat Trust’ 
therein. 

This Committee had been in correspondence for months with Chairman 
Colver of the Federal Trade Commission. Whether the first letter came 
from Washington volunteering information or whether from London asking 
it is not known. When Mr. Colver visited London last spring it is said that 
he conferred with a representative of the Committee. He stated at the 
time—and this was before the report was made public—that ia view of the 
correspondence it was only natural that he should advise with these gentle- 
men, face to face, point out the weak spots in our law and give them the 
benefit of the Trade Commission’s experience. Whether he specialized on 
the alleged sins of the packers is not known, but that his mind was not 
entirely free from the subject is shown by the fact that three or four days 
after he left for Paris, the ‘“Star’’ an afternoon paper of London, bitterly 
antagonistic to the American meat sellers, contained a column attack on 
one firm, the paternity of which attack was obviously that of the Chairman 
of the Federal Trade Commission. 

It is not unfair to assume that one of the by-products of Mr. Colver’s 
visit in London was increasing hostility to American business, because you 
cannot throw mud at one foreign trade without besmirching other interests 
of that nation. 

Just about this time the British Board of Trade appointed a Committee 
to look into the meat supply of the United Kingdom with reference to home 
and colonial production and the possible domination of the market by foreign 
(in plain language, American) combinations. Evidence was placed before 
the Committee that there was no danger to the food supply of England 
or the pocket books of the British consumer from the packers of the United 
States. 

But now comes the official statement from a branch of the United States 
Government that this industry approaches “international control of meat 

What effect this allegation will have on the deliberations and report of 
this Committee it is impossible to forecast. 

The effect on the British public is more easily prophesied. A large section 

of that public has been inflamed by constant publication of extracts from 
the Federal Trade Commission report. Its allegations are indeed “‘meat’’ 
for the Anti-American newspapers. Every chance to quote from its de- 
nunciatory allegations is seized. There must have been a large distribution 
of the document in official and publication circles. Every reader of an 
English newspaper knows the identity of ‘“The Big Five,’’ and the ‘‘American 
Meat Trust’’ is an accepted phrase, practically the only one used in print 
or in public, when the United States meat industry is under discussion. 
® These six words ‘‘an international control of meat products’’ will be 
accepted as evidence of the accuracy of the suspicions of the British citizen 
and politican. Condemned by their own government why should the 
American packer expect consideration at the hands of another nation? 
» By men who know and have studied the situation in England it is pre- 
dicted that as a result of this agitation legislation will be enacted giving 
preference or subsidy in some way to colonial meats and meats produced 
by@British capital. The effect of such an embargo against American 
products would be disastrous to American foreign trade. 

Should a situation of this kind develop the Federal Trade Commission 
cannot be held entirely guiltless in the premises. 


F.. Edson White, Vice-President of Armour & Co., replying 
in “The American Food Journal’ to some of the charges of 
the Commission, said in part: 


® There has been a good deal said of late about the large packers absorbing 
all the food business of the country. This is manifestly impossible. There 








are too many producers of food in the United States—too many farmers. 
stock raisers, vegetable and fruit growers. There is too much independence 
of thought, of action, to make it in the least practical for any set of men 
You might as well 


engaged.in the same business to control raw material. 
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say that it would be possible to control the output‘of the thousands of new* 
papers in the United States. ayaa oe 
We feel that it is not only entirely legitimate but in the interest of the 
consumer and producer to handle other food lines. 


wholesale grocer should not handle automobile tires, bicycles or hardware. 
We are handling food lines and by-products of the packing industry because 
there is a demand from producers and the public for us to handle those lines 
just the same as the mail order house, or the department store, or the 
druggist on the corner, or the grocery store in the next block, handles goods 
which are in requisition in his neighborhood. 

Armour & Co., in common with other large packing enterprises, operate 
their own private cars. We have been compelled to operate these cars to 
obtain efficient service. The entire meat packing industry is dependent 
upon the effective operation of refrigerator cars. If the wholesale grocery 
competitors will consult tariff sheets they will find that Armour & Co. do 
not possess the slightest advantage in preferred rates as a result of the 
operation of these private cars. 

In the last eleven years there has been an increase of 1,114 in the exclu- 
sively wholesale groceries of this country, or 43%. During that time the 
population has increased but 18%. 

There is no intention on the part of Armour & Co. to drive anybody out 
of business. There is business enough for all of us. The fact that the 
number of these wholesale grocers has increased from 2,578 in 1907 to 3,692 
in 1918 proves that business is extending in that field as it has been advanc- 
ing in the meat-packing industry. There is expansion in all lines of in- 
dustry, and it is one of the most encouraging signs of the times. 

It is no more possible for Armour & Co. or any theoretical combination of 
meat packers to control prices than it is for the consumer to control prices. 
In fact, the consumer might control them a great deal more effectively than 
we could. We do not fix the price of live-stock. That is fixed by what 
the public is willing to pay for its meat. If the public will not buy meat 
while under the impression that it is too high (as a matter of fact, it is the 
best food purchase in the market to-day, quality and food value con- 


= pagan we cannot pay a price for cattle, hogs or sheep that will represent 
e loss. 


T. E. Wilson, President of Wilson & Co., in a statement 
issued on the 11th inst., said: 


After reading the latest attacks upon the meat-packing industry I must 
say that it is unfortunate that a state of mind seems to exist among the 
members of the Federal Trade Commission that they should be opposed 
to large business interests. 

It seems to me important that business men of America awaken to the 
situation at once, for it certainly is unfortunate that a branch of our Govern- 
ment should take that attitude of opposition instead of working out some- 
thing constructive for American business men when the whole world is 
suffering and needs our support. 

It seems strange to me that in this report the Federal Trade Commission 
failed to call attention of the people to facts in the Food Administration 
report as shown on page 29, which relates to a war-time profit to the packers. 

This report shows that the packers were permitted to earn a maximum 
profit of 9% on sales of edible products upon capital invested. It also 
states that the profit of the five larger packers for the year ending Nov. 1 
1918 was a little over $40,000,000 on an investment of over $714,000,000§ 
meaning a net profit of 5.6%, or 3.4% less than that authorized by the 
Government. 

These figures passed through the hands of the Federal Trade Commission 
and the accuracy of these figures has not been and cannot be questioned. 

In other words, if the packers had the food situation in control, as is 
charged in the report of the Federal Trade Commission, they would have 
been legally allowed to have made more than $24,000,000 in addition to the 
amount they did. 








PACKERS CHARGED BY WHOLESALE GROCERS WITH 
ENJOYING SPECIAL RAILROAD TARIFFS. 


Announcement of the intention of the National Wholesale 
Grocers’ Association of the United States to file with the 
Inter-State Commerce Commission on July 7 a complaint 
alleging the maintenance of unjust and discriminatory pro- 
visions in railroad tariffs in favor of the packers’ was made 


on July 6. A statement issued in behalf of the grocers said: 

At the present time the packers have a special expedited service in their 
peddler cars and refrigerator cars very analogous to that of passenger train 
service so far as fresh meats and packing house products are concerned. 
We do not object to this; but the packers have ingeniously secured chaages 
in the tariffs of the railroad companies, permitting them to put into these 
cars of fresh meats various other food products. As a result, the packers 
secure the same expedited service on cheese, rice, cereals of all kinds, 
dried fruits, peanut butter, soap, soap powder, talcum powder, canned fruits} 
canned vegetables, pickles, olives, catsup, beans, prunes, table sauce, 
preserves, jams, syrups, crushed fruits, grape juice, canned milk, and a 
long list of other commodities handled in the ordinary grocer’s store. 

In large portions of the country the packer can practically guarantee 
delivery within a day or so of the time the order is received, while the 
shipment from the wholesale grocer is delayed from two to ten times as long 
in transit. The grocers insist that these other food products should not 
be shipped with fresh meats and packing-house products, which results in 
this unjust discrimination in service. 

The grocer asks for no special favors. He simply wants equality. And 
the welfare of the people demands that he shall have a chance to live 
commercially. It ought not to be necessary for a man to be a packer in 
order to be a successful merchant in prunes. 

The petition, it is reported, says in part: 

To 1,248 out of 2,974 stations (or 42%), being all the destinations in a 
limited territory adjacent to Chicago, there is no refrigerator service avail- 
able from Chicago to the members of complainant in perishable groceries 
gich as cheese; to 1,152 stations (or 38%), there is refrigerator service 
ava Iab’e only for a part of the distance and on limited dates; to 285 stations 
(or { } %), on three days of the week; to 200 stations (c~ 7%), two days of 
each week; to 78 stations (or 244%), one day each week; to only six stations 
is there refrigerator service available to the members of complainant five 
days each week, and to only four stations daily. This illustration of restric- 
tions on service accorded to the members of the complainant is fairly repre- 
sentative of the situation in other parts of the United States with respect 
to interestate shipments. Said packers, on the other hand, are accorded 
by defendants on the same or less quantity of groceriesa groce y staples 
when mixed with fresh meats or packing house products a refrigera or service 
in peddier cars available each and every day of the week 0 :aid 2,974 
stations.§ 
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The maintenance of these unjust and discriminatory provisions in the | ducers, and unless beef and lamb consumption is now increased to its poten- 


tariffs of the defendant carriers has enabled the packers rapidly to extend 
their powerful influence outside of the sale of the products of slaughtered 
animals. That if these provisions be permitted to continue in effect, 
packers will gradually acquire a dominating control over the purchase. 
sale and distribution of many of the principal food products of the American 


nation. 

Louis F. Swift, of Swift & Co., is said to have denied on 
the Sth inst. that his company enjoyed special transportation 
privileges from the Railroad Administration. In calling 
attention to the refrigerator cars, which it was charged were 
being used to carry food products other than meats, Mr. 
Swift is said to have stated that these cars had been operated 
at a loss for several years. 


F 








CLARENCE OUSLEY, OF DEPARTMENT OF AGRICUL- 
TURE, ON CRISIS CONFRONTING MEAT INDUS- 
TRY—EXCESSIVE RETAIL PRICES. 


The declaration that ‘‘the beef industry in the United 
States faces a most serious crisis,” is contained in a state- 
ment issued on July 4 by Clarence Ousley, Acting Secretary 
of the Department of Agriculture, at Washingtoa. In his 
statement Mr. Ousley says: 


With meat prices to the consumer so high that he is denying himself, and 
with the prices for livestock, especially beef and lambs, so low to the pro- 
ducer that he is actually losing money, the nation is confronted with a 
grave problem which requires solution if we are not to suffer a decline in 
the livestock industry. 

It is an anomalous situation. "The Department has endeavored to inform 
itself on the subject, and after conference with Senators and members of 
the House who represent livestock producing regions, and who also feel 
deep concern for the welfare of consumers, deems it important to give to 
the public certain outstanding facts, which may be summarized as follows: 

There is no longer need for meat conservation. The supply is plentiful, 
and patriotic citizens may freely disregard the meat-saving placards which 
are still displayed at many eating places. ; 

Europe needs our surplus pork, but is filling its beef requirements by 
importations from South America and Australia. Prices of beef cattle 
have fallen sharply since March 1 on account of the stoppage of exports for 
army use, and a slack demand for beef at home, due to the continuation 
of beef conservation under the mistaken idea that such conservation is still 
necessary to feed the people of Europe. Beef producers and lamb pro- 
ducers who sell their products at this time are confronted with the danger 
of heavy financial losses which would tend to restrict production and cause 
a serious shortage in future. : 

According to Mr. Ousley, the United States will never 
have a satisfactory and permanent solution of the problem 
until the manufacture, sale and distribution of meat products 
are officially supervised by authorized agents of the Govern- 
ment, working in co-operation with State and municipal 
authorities, whose only aim is to serve the publie at large 
and not any particular class. When the Federal Govern- 
ment, he says, is enabled by law to maintain a just super- 
vision over the meat-producing industry that will prevent 
unfair dealings, speculation and profiteering, by furnishing 
the public from an unimpeachable source all the facts with 
regard to the industry, and when the States and munici- 
palities are enabled by law to exercise similar supervision 
over intra-State and local business, then only can we expect 
to have fair and stable markets in which producer and con- 
sumer alike will have a square deal. In reciting the cause 
which threaten a crisis in the industry, Mr. Ousley says: 


For a decade before the outbreak of war in Europe farmers and ranchmen 
had been urged to increase beef cattle production because the industry was 
not keeping pace with the growth of population. The lowest ebb in pro- 
duction was reached in the fiscal year ended June 30 1914, when we practi- 
cally ceased to have fresh dressed beef for export, but began to import it 
from the Southern Hemisphere. The campaign for increased production 
began to bear fruit with the outbreak of the war, and beef again gained 
volume in our exports. Prices rose and farmers were encouraged to expand 
their beef-making operations. With the entrance of the United States into 
the war a vigorous and successful effort was made to increase the supply 
of meat for our army, especially beef, by civilian self-denial. Hotels and 
restaurants, at the request of the Government, reduced the size of their 
beef portions and regularly left beef off their menus. Private families by 
thousands did likewise. Farmers and ranchmen exerted themselves to the 
utmost at great risk in order that our soldiers and sailors could have the 
best food that skill and loving care could produce. The result is history. 
From an export of beef and beef products of 151,000,000 pounds in 1914 
we exported 590,000,000 pounds of beef and beef products in 1918—almost 
equaling the great surplus of 1901, when our population was 35,000,000 
people less than now. The exports of 1918 were treble the three-year 
pre-war average. 

The war is over. In a little while the presence of American soldiers in 
Europe will be a memory of noble sacrifices. We must not forget that the 
principal use for the beef which we shipped overseas in such quantity was 
for the men in uniform. Europe, short of food though it is, does not need 
beef from the United States so much as it needs our pork. The stocks of 
cattle in the most of Europe have not suffered seriously in numbers during 
the war. Indeed, outside the areas actually overun by the contendiig 
armies cattle stocks have fairly held their own and in some cases even 
increased. Stocks of hogs and sheep have suffered much more severely 
than have cattle. It is also well known that Europe turned tO South 
America and Australia for beef and lamb as soon as shipping conditions 
permitted. England and Italy are now buying in those markets. The 
United States, however, is the only large pork surplus nation, and Europe, 
suffering for fats with her stocks of swine greatly reduced, can consume our 
pork surplus readily. The beef and lamb now awaiting market on our 
farms and ranges must, therefore, find its outlet not overseas but at home. 

In 1918, for the first time in many years, the production of meat animals 
gained ground in the losing race with growth of population. This was 
made possible by the earnest and patriotic efforts of our live stock pro- 
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tial maximum, without waste, we are in danger of throwing away 
the advance we have made under war pressure. 
Prices Compared. 


It is important to present the facts concerning the prices for livestock 
and the prices for meat wholesale and retail. The following comparision 
exhibits the decline in the prices of cattle on foot: 


Prices of Medium and Good Beef Steers on Foot at Chicago (Cents per Pound). 





Maret 1919. 2. - on on nn in cence ce detensceedsccesacns 13.50@ 18.50 
July * 3 IQ4Gi 6 wns eis se ck cee senlege ee tii. 12.00@ 14.60 
DOCG 6s noo econ ween enc cnceetnrerbncenenekipeame 1.50@ 3.90 
Mean per cent decline. _.- ~~~. =---.---5------2--2-- 2. 14% 
Prices on Choice and Prime Beef Steers on Foot at Chicago. 
March 1 19109... 22-222. 522 esi ob d eee eset be cscs 18.50@20.25 
July 1 190190...-..-..2. 222-22 eo ose anne once -e sense 14.35@ 15.50 
WONG 5. oo occ edn ccccscwdngeaseyendenbweunnan 4.15@ 4.75 
Mean per cent decline... ..-. 22-62 - nee se oe eee eee 23% 


The alleged reason for this situation is the stoppage of export for Arm 
use abroad and the failure of civilian beef consumption to resume its normal 
status. The hotel and high class family trade are not consuming the quan- 
tities of choice beef which they used before the war, and the families of 
moderate income are eating only cheaper cuts, the price of which must 
compensate in part for that of the cuts for which there is a smaller demand. 
The fact is evident that many persons who desire to eat more meat, especially 
beef and lamb, are denying themselves. 

People do not realize that the necessity for conservation 
of foods, especially meat, no longer exists, except as a matter 
of reasonable economy and prevention of sinful waste. We 
have in prospect the greatest wheat crop in our history; 
we had in 1918 by far the largest production of pork we ever 
had, as well as a great increase in our beef, lamb and dairy 
production. Yet one sees everywhere in hotels, restaurants, 
and dining cars the ‘‘Save Food”’ signs, which were such a 
vital influence in the successful prosecution of the food cam- 
paign and incidentally, the winning of the war. These 
“Save Food”’ signs should now be disregarded. Consumers 
are unconsciously working harm to themselves and to live 
stock producers by now restricting their consumption of 


meat. 

This situation is a real menace to the farmer and to the consuming public 
as well. Many cattle raised in response to the demand for meat production 
for the Army are now maturing, and if marketed on a falling market will 
cause heavy loss to the producers, with the result that declining produc- 
tion may be expected in the future. Stockmen do not deserve to be penal- 
ized for their patriotism, but should be supported by the consuming public 
in an effort to restore consumption to the normal without delay. 


Retail Prices not Justified. 

The Department is aware that much of the reason for the hesitation of 
the average housewife to increase the amount of beef in the family diet is 
the excessive retail prices which now prevail. These prices are not justi- 
fied by the wholesale quotations. 

The daily market reports of the Bureau of Markets show that prices of 
good and choice beef cattle on foot at Chicago have declined about $4.00 
per hundredweight or nearly 25% since March 1, while lower grade beef 
cattle have declined as much as 15%. During the same period wholesale 
dressed beef prices show on the average approximately a corresponding 
percentage of decrease, which varies, however, in different cities from about 
15% to 30%. Hides, however, have advanced decidedly while the cattle 
market has been breaking rapidly. The packer hide market at Chicago 
has gone from about 27c. to 42c. per Ib., an increase of about 50%. It is 
estimated that this offsets about 70c. per hundredweight ip the wholesale 
cost of beef and that increased prices of stearin, tallow and other by-products 
added to the increased prices of hides brings the total saving on beef costs 
up to about a cent a pound since March 1. 

While the live cattle and wholesale dressed beef markets have gone down 
to the extent of 25% the price of retail beef cuts to the consumer has been 
at a standstill in many cities, has even increased as much as 20% on some 
cuts in some cities, and where retail prices have been reduced, the reductions 
usually are only from 5 to 7c. per Ib., which means only about 10% reduc- 
tion from prices prevailing March 1. 

Legislation Required. 

The Department has not the time in this emergency to do more than to 
present these outstanding facts, but thus presented the facts demonstrate 
clearly the commanding need for Governmental supervision over the manu- 
facture, sale, and distribution of meat products. Federal supervision of 
the interstate industry may well be accompanied by State and municipal 
legislation providing supervision over the intrastate and local industry, to 
the end that Federal, State and municipal supervision may be correlated 
for the prevention of unfair dealings, speculation and profiteering by 
furnishing to the public from unimpeachable sources all the facts with 
regard to the industry from the farm to the table, in order that both pro- 
ducer and consumer may have a square deal. 

In addition to presenting these facts in this manner to the American 
people, the Department is communicating a summary of the situation to 
Mr. Herbert Hoover who is in charge of the American Relief Administration 
in Europe, and inviting his advice and suggestion as to measures of imme- 
diate relief which may be put into effect here and abroad. 








J. OGDEN ARMOUR ON HIGH FOOD PRICES AND 
REMEDY THEREFOR. 

A special interview with J. Ogden Armour by a represen- 
tative of the New York ‘Times’ on the subject of the 
present high food prices was published in Thursday’s issue 
of that paper from which we take the following indicating 
what Mr. Armour had to say (in part) in the matter: 

The consumer says prices are high, but the livestock producers say they 
have been losing money at ruling prices. If you compare to-day’s prices 
with the prices that prevailed before the war, then prices are high indeed 
but if the comparison be between meat prices and the prices of food in 


general, then, surprising as it may seem, meat, or atfleast beef and lamb. 
are cheap. 
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But I presume that when people say prices are high they are uncon- 
sciously comparing the prices that prevail now with those prevailing before 
the outbreak of the great war. The public ought to be fully conversant 
with the situation, it ought to know the whys and wherefores of high prices, 
and when it does know them, then it will not be misled into doing anything 
that is unwise. 

I have in front of me a statement just received from our accounting de- 
partment. It compares the prices paid for meat animals last month with 
the prices paid each year in Jume since 1914. It shows that in 1914 we 
bought hogs for $8 12 a hundred pounds. In 1915 they cost $7 47; in 1916 
they cost $9 47; in 1917 they jumped to $15 32; in 1918 to $16 41, and for 
June of this year our average price was $20 25, or an increase this year of 
149% over the cost in 1914, and 23% over last year’s cost. 

Packers’ profits, per unit of business, were smaller last year than ever 
before, and if considered as part of the cost of meat to the consumer would 
all told run less than a cost if spread to cover the total profit with the total 
poundage of meat handled. 

I know there are rumors of agreements and combines, and I am aware 


agency, which is largely responsible for the suspicion, has the power to 
initiate proceedings that would decide the matter in court. 

Without the concerted action of hundreds of packers who transform live 
animals into dressed meat it would not be possible to fix arbitrarily the price 
of livestock. It is the business of our buyers to buy meat animals as 
cheaply as they can, and there are many days when the competition is so 
keen that our buyers have to boost their offers materially before they are 
able to fill orders. If we set out to get cattle at our own price the com- 
petitors would get the cattle and get our business at the same time. 

Let me say that in normal times we export very little meat from this 
country. That was true before the war, but during the war, or after the 
war had been on for a time and the submarine had worked havoc among 
the world’s carrying fleets England awoke to the fact that one ship plying 
between England and the United States was worth two or three ships be- 
tween South America or Australia, and conditions had reached a point 
where demand was.more important than price. It was then that the Allies 
turned to this country for meat, and naturally our export mounted rapidly. 

Naturally this increased demand and its» competitive buying boosted 
prices. But with the signing of the armistice there was an instant break 
in the cattle market and export of beef from this country ceased—the 
break was so sharp that it threatened many livestock men with ruin. 
Europe is again getting its beef from South America and Australia, and 
the corn-fed beef of this country can never again hope to compete with 
the grass-fed animals of the Argentine and Australia. It may even be that 
the grass-fed animals of the Argentine will soon be a competitor in our own 
markets. The availability of shipping facilities will probably assure this. 

The end of the war did not affect the hog market as it did the cattle mar- 
ket, however. There is no place other than this country where the hungry 
people of Europe can secure hog products, and that is largely the reason why 
hog prices continued to climb, even while beef was falling off a few weeks 
ago. This drop in price so alarmed the beef producers that they inaugu- 
rated an advertising campaign to increase the use of beef and lamb, and this 
campaign, together with the disappearance of surplus beef stocks, has 
caused demand to again catch up with production, and for a week or more 
past the packers have had to engage actively in buying beef cattle to fill 
orders—and the result has been stronger prices in the cattle market. 

With respect to the shipment of breeding animals to Europe, Europe has 
need for a considerable number, it seems to me, but not enough have been 
sent or are in prospect of being sent to make such exportations an important 
factor in the present prices. 

I just want to seize this opportunity to say a few words about the legisla- 
tion that has been proposed at Washington—the legislation which its ad- 
vocates promise the consumer will lower the price of meat and the pro- 
ducer that it will make his livestock worth more. It becomes apparent 
to any one who studies the situation that, in the very nature of things, some 
one is being fooled. The 1.6% profit on volume which the Food Adminis- 
tration showed the packers made last year, which is about the usual rate, 
cannot be so divided between the producer and the consumer that it is 
going to mean anything to either of them. 

Meat prices are high as compared to the prices that ruled before the war, 
but they are low as compared with the levels that other basic foods have at- 
tained, and they are low compared to the prices which would, in all likely 
hood, prevail if the efficiency of the present packing industry is ruined by 
legislation based on misunderstanding, misapprehension, and ungrounded 
prejudice—on the theory that the price of meat can be reduced and the 
price of meat animals raised by one and the same law. 

The remedy for the present high prices requires two-fold action. First 
and foremost, world production of food must be increased. Europe is 
prostrate and is going to make some tremendous exertions to get produc- 
tion there back on a normal basis. They need money to rehabilitate the 
farms and factories and replenish the meat herds. The people of this 
country have a great share of the world’s gold, and it is incumbent upon 
American business men and the Government of the United States to ar- 
range long-term credits so that Europe will have the money it needs to get 
things going again. 

Secondly, the arbitrary fixing of prices and conditions in all lines of 
business during the war by our Government was essentially necessary. 
Production, regardless of price, was the all important object. The war 
has terminated, and the sooner the Government relinquishes arbitrary 
power over all of human endeavor other than those purely Governmental 
in function the sooner will our country be on its way back to normal con- 
ditions where the old economic law of supply and demand will govern and 
equalize to the satisfaction and contentment of our 110,000,000 people. 








FEDERAL TRADE COMMISSION RENEWS RECOM- 
MENDATION FOR LAW FIXING RESALE 
PRICES. 

The recommendation made by the Federal Trade Commis- 
sion last December that manufacturers be permitted by 
law to fix and maintain resale prices, subject to review by 
a disinterested agency, is renewed in a special report of the 
Commission presented to Congress on July 12. 

The Commission says that such a law would remove present 
complexity in the business world, promote the efficiency 
of manufacturing and commercial institutions and serve 
the interest of the consuming public. Under the Commis- 
sion recommendation, manufacturers desiring to fix and 
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maintaingresalet prices} would file} with an agency to be 
designated by, Congress, descriptions of their articles, con- 
tracts of sale, and the price schedules to be maintained. The 
disinterested agency would be charged with the duty, 
“upon complaint ¢? any dealer or consumer or other party 
at interest,’’ to review the terms of contracts and prices, 
The Commission’s recommendations, it stated, were based 
on the following conclusions: 


1. That producers of identified goods should be in their 
intangible property right or good-will, created through Basen dealing 
and of sustained quality of merchandise; 

2. That the unlimited power both to fix and to enforce and maintain 
resale prices may not be made lawful with safety; and 

3. ie ote ee eee is not in the public interest, and 
tends, e long run, pair, if not to , the 
distribution of articles desirable to the public. po tes cna ae 

‘*There must be a common ground,” the Commission said, 
‘wherein the rights of 

e erights of producer, purveyor and consumer may 
each be fully secured and equity done to all. The search 
for such a ground has been a task of the Commission.’ 
The report of the Commission also says in part: 

The question is, whether or not a manufacturer of standard articles, 
identified either by trade-mark or trade practice, should be permitted to 
fix by contract, express or implied, the price at which the purchaser can 
resell them. 

The question has been continuously before the Commission since its 
creation. It has been the subject of study, investigation and hearing and 
constantly recurs, in various forms, in complaints filed with the Com- 
mission by business concerns. 

The Supreme Court has made it clear that, in the present state of the 
law, the maintenance of a resale price by the producer, is a restraint of 
trade and is unlawful. 

Such being the judgment of the Supreme Court, the Federal Trade Com- 
mission has enforced the law, even though it may have appeared to operate 
inequitably in some cases. In its enforcement of this rule, the Commission 
has been mindful that the cutting of a recognized resale price on well estab- 
lished and identified articles has been, at times, indulged in for unfair trade 
purposes. When so unfairly used, such price cutting is attempted to be 
cloaked as lawful competition and justified by the Supreme Court decisions. 

Thus, both price maintenance, and price cutting under certain con- 
ditions, are found to be unfair and business men are perplexed. It is with 
the desire that this perplexity may be terminated that the Commission 
addresses the Congress. 

It is urged, and, the Commission believes, with reason, that it would be 
unwise to vest with the manufacturers of articles the right, without check 
or review, both to fix and to compel the maintenance of resaleprices. It 
is true that business practice inclines producers to fix the lowest possible 
retail price in order to secure the greatest possible sale of their product, 
but in the complex commercial organism functioning between the produc- 
tion of an article and its final sale, for actual consumption, both the whole- 
sale and retail merchant are entitled to just compensation for useful service 
performed. 

It is similarly urged, that manufacturers should be protected in their 
good will created by years of fair dealing and of sustained quality of 
merchandise. 

The consuming public does not enjoy benefits by unfair price cutting 
to compensate it for the injuries following demoralization caused by price 
cutting. This for the reason that, in the long run, unrestrained price 
cutting tends to impair, if not to destroy, the production and distribution 
of articles desirable to the public. 

There must be a common ground wherein the rights of producer, purveyor 
and consumer may each be fully secured and equity done to all. The search 
for such ground has been a task of the Commission and results in the follow- 
ing conclusions: 

1. That producers of identified goods should be protected in their 
intangible property right or good-will. 

2. That the unlimited power both to fix and to enforce and maintain 
a resale price may not be made lawful with safety. 

3. That unrestrained price cutting is not in the public interest. 

Bills now pending before Congress may well be made to meet the diffi- 
culties of the situation if amended to provide for a review of the terms of 
resale contracts and a revision of resale prices, by a disinterested agency. 

Therefore, it is recommended that it be provided by law that if the manu- 
facturer of an article produced and sold under competitive conditions, 
desires to fix and maintain resale prices, he shall file with an agency 
designated by the Congress, a description of such article, the contract of 
sale and the price schedule which he proposes to maintain, and that the 
agency designated by the Congress be charged with the duty, either upon 
its own initiative or upon complaint of any dealer or consumer or other 
party in interest, to review the terms of such contract and to revise such 
prices and that any data and information needful for a determination be 
made available to such agency. 

Such legislation would seem to be in accord with the spirit of the times 
in that it is designed, by removing this perplexity, to promote the effi- 
ciency of manufacturing and commercial institutions and so to serve the 
interest of the consuming public. bascs > 

The report is signed by William B. Colver, John Franklin 


Fort, Victor Murdock and Huston Thompson. 








C. R. PORTER SUCCEEDS JOHN WALSH AS CHIEF 
COUNSEL OF FEDERAL TRADE COMMISSION. 


The Federal Trade Commission announced on July 10 
the appointment of Claude R. Porter, Centerville, Iowa, 
assistant attorney general of the United States, as chief 
council of the Commission to sueceed John Walsh, resigned. 
Mr. Porter will assume office July 16. Mr. Porter, has 
been a member of both houses of the Iowa legislature, on 
three oceasions was candidate for the governorship of that 
state, and has been United States attorney for the Southern 
District of Iowa. He represented the Department of 
Justice as special assistant attorney general in charge of the 
government prosecution of I. W. W. leaders in Chicago 
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PRESIDENT WILSON VETOES APPROPRIATION BILL 
REPEALING DAYLIGHT SAVING LAW—FURTHER 
EFFORTS TO REPEAL. 


President Wilson on July 12 indicated his opposition to 
the efforts to repeal the daylight saving law, when he vetoed 
the agricultural appropriation bill carrying as a rider a pro- 
vision repealing the law. The President’s veto was upheld 
by the House oa July 14. The House failed on that day to 
pass the appropriation bill over the President’s veto by a 
vote of 248 for and 135 against, the affirmative vote lacking 
seven votes of the necessary two-thirds. In returning the 
agricultural appropriation bill to the House on July 12 
because of its repeal provision President Wilson set forth 
the reasons for his veto as follows: 


I take the liberty of returning H. R. 3157, “An Act making appropriations 
for the Department of Agriculture for the fiscal year ending June 30 1920,”’ 
without my signature. 

I realize, of course, the grave inconvenience which may arise f rom the 
postponement of the legislation at this time, but feel obliged to withhold my 
signature because of the clause which provides that “at and after 2 o’clock 
A.M. on Sunday, Oct. 26 1919, next, the Act entitled an Act to save day- 
light and to provide standard time for the United States, approved March 
19 1918, be, and the same is, repealed.” 

I believe that the repeal of the Act referred to would be of very great 
inconvenience to the country, and I think that I am justified in saying that 
it would constitute something more than an inconvenience. It would in- 
volve a serious economic loss. ‘The Act of March 19 1918 to “‘save daylight’’ 
resulted not only from a careful study of industrial conditions by competent 
men familiar with the business operations of the country, but also from 
observation of the happy and beneficial consequences of similar legislation 
in other countries where legislation of this character has been for some time 
in operation and where it has resulted, as the Act of March 19 1918, has 
resulted in the United States, in substantial economies. That Act was 
intended to place the chief business activities of the country as nearly as 
might be within the limits of daylight throughout the year. It resulted 
in very great economies of fuel and a substantial economy of energy because 
of the very different effects of work done in the daylight and work done 
by artificial light. 

It, moreover, served the daily convenience of the many communities of 
the country in a way which gave all but universal satisfaction, and the 
overwhelming testimony of its value which has come to me convinces me 
that I should not be justified in acquiescing in its repeal. 

The rider repealing the daylight saving law on Oct. 26 
next was attached to the Agricultural Appropriation bill 
by the Senate, which had adopted the provision on Juae 18 
by a vote of 56 to 6. On the same date the House, by a vote 
of 203 to 19, passed a bill repealing the daylight saving law. 
On June 23 conferees of the Senate and House approved 
the repeal rider on the Agricultural Appropriation bill, the 
House managers having finally accepted the Senate amend- 
ment after urging the passage by the Senate of the separate 
House bill repealing the law. The conference report on 
the Appropriation bill was adopted the latter part of June 
by both the Senate and the House. Following the failure 
of the House on July 14 to pass the bill over the President’s 
veto the question of the repeal of the daylight saving law 
was reopened July 15 at a conference between leaders of 
the Senate and House Agricultural Committees. On the 
following day Republican leaders of the House, supported 
by party leaders in the Senate, agreed to attempt the re- 
passage of the Agricultural Appropriation bill with its day- 
light saving repeal rider. On July 18 a daylight saving 
repeal rider was attached to the Agricultural Appropriation 
Bill by the House Agriculture Committee. It was stated 
that the provisions of the daylight saving law authorizing 
the inter-State Commerce Commission to fix standard time 
zones would, however, not be discarded under the new 
proposal. 

On June 24 the N. Y. Board of Aldermen adopted a resolu- 
tion appealing to President Wilson to veto the repeal measure. 
This resolution in part said: 

Resolved, That the Board of Aldermen of the City of New York, voicing 
the sentiment of the overwhelming majority of those who labor in the 
diversified industrial occupations of this cosmopolitan city, who have 
realized through practical application the great boon of one hour’s extra 
daylight for mental improvement and physical recreation, hereby calls 
upon the President of the United States to veto this repeal bill. 

A message to President Wilson stating that continuance 
of the daylight saving bill is “earnestly desired by a vast 
body of the people”’ because it “is great social and economic 
benefit _was cabled to Paris by the Merchant’s Association 
of this city on June 27. The cablegram said: 

Daylight saving bill approved by you two years ago in imminent danger 
of repeal by Congress. Repeal strongly opposed by entire business com- 
munity throughout the country and by labor organizations. Law is great 
social and economic benefit, and its continuance earnestly desired by a 


vast body of people. We respectfully urge that you veto repeal if adopted 
by Congress. 


The National Retail Dry Goods Association of N. Y., on 
June 7 sent a similar message to the President aboard the 
George Washington protesting against the repeal of the 
daylight saving law. 





PRESIDENT WILSON SIGNS BILL FOR RETURN 
OF TELEGRAPH AND TELEPHONE 
LINES TO OWNERS. 


The bill providing for the return to their owners on July 
31 1919 of the telephone and telegraph lines, became a law 
on July 11 when it received President Wilson’s signature. 

The bill as agreed to in conference passed both houses 
of Congress on June 27, the joint conference committee 
having reached an agreement on the points of difference on 
June 24. The Senate bill had passed that body unanimously 
on June 10, the House measure having been adopted by the 
latter on June 29. In explanation of what the conferees 
agreed to, Senator Cummins (a member of the Conference 
Committee) in addressing the House on June 27 said: 

Mr. President, I think it is due to the Senate to make a very brief ex- 
planation of what the conference report really does. As the Senate passed 
the bill repealing the act under which the President took possession of the 
telegraph, cables, and telephone systems it was to take effect forthwith 
forthwith upon its passage. The House amended the Senate bill so that 
it would take effect upon the last of the month in which it was approved. 
The reason for this amendment on the part of the House was, as stated, 
to make the accounting between the companies and the Government more 
simple and easy. The Senate yielded to the House amendment, and the 
act will take effect upon the last day of the month in which it is approved, 
and we assume that it will be approved during the month of July. 

The only other difference of any importance whatever was with regard 
to the time during which the increased rates established by the Postmaster 
General shall continue. As the Senate passed the bill it was provided that 
these rates should continue for a period of 90 days. As the House amended 
the bill the period during which the rates should continue in force was 
six months. We compromised the matter and agreed to a continuance 
of these rates for a period of four months. 

These were the only material differences between the House and the 
Senate, and they have been composed in the manner seen in the report of 
the committee. While there’ were a great many other amendments in 
form, they were all related to the two which I have already suggested. 


The bill, as signed by the President on the 11th, repeals ‘‘the 
joint resolution entitled ‘Joint resolution to authorize the 
President in time of war to supervise or take possession and 
assume control of any telegraph, telephone, marine cable, 
or radio system or systems or any part thereof, and to 
operate the same in such manner as may be needful or 
desirable for the duration of the war and to provide just co- 
pensation therefor,’ approved July 16 1918 and for other 
purposes.”’ Under the resolution of July 16 1918 the Govern- 
ment formally assumed control of the telephone and tele- 
graph lines on July 31 1918. On June 5 of this year control 
of the operations of the telephone and telegraph lines was 
relinquished by the Government under orders issued by 
Postmaster General Burleson. Reference to this was made 
in the “Chronicle” of June 7, page 2292. 








RESUMPTION OF MAIL AND CABLE SERVICE WITH 
GERMANY. 

An order authorizing the resumption of mail service 
between the United States and Germany was signed by 
Postmaster General Burleson on the 15th inst. Mail matter 
addressed to any part of Germany will be accepted under 
the same regulations and at the same rates as apply to 
other European countries. As direct steamship service 
between this country and Germany has not been established 
mail will be sent by way of Holland, Norway and Denmark. 
Postmaster General Burleson’s order reads as follows: 

Order No. 211 of April 7 1917, of this department is hereby revoked, and, 
effective at once, it is ordered that mail matter originating within the 
United States or its possessions, destined for Germany, shall be’accepted and 
despatched from the United States to destination when conforming to 
the Postal Union rates, conditions and classification. 

Under this order, postmasters at exchange post offices”“areZauthorized to 
receive and dispatch any foreign closed transit mails for Germany originating 
in other foreign countries, or mails originating in Germany and destined 
for any other foreign countries which may reach their offices while in transit 


over the territory of the United States. 
(Signed) A. S. BURLESON. 


The Western Union Telegraph Co. announced on July 15 
business cable messages in Engiish org French would be 
accepted for all parts of Germany. Messages of a personal 
nature are not permitted. The rate from New York. city 
is 32c. a word. 


CABLE CENSORSHIP TO ENDZJULY, 23. 
It was announced at Washington yesterday (July 18) by 
the Censorship Board that the United States cabie censor- 
ship wil be terminated at 6 p. m., July 23. 














JUDGE LOVETT ON SOLUTION OF RAILROA Dj PROB- 
LEM—OPPOSITION TO PLAN FOR FEW, LARGE 
SYSTEMS. 

The belief that “capital wil take a business risk and the 
money required to provide the requisitefrailroad facilities 
for the future wi orthcomi Oo will enact 
Sakasccesarylewaaivine raliroad capt tal a business chance,” 
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is expressed by Judge Robert S. Lovett, President of the 
Union Pacific System, in a memorandum forwarded by him 
to Congress this week. The memorandum is in two parts 
the first dealing with criticisms of certain proposed plans for 
solving the railroad problem and the second embodying 
suggestions for a solution of the problem. In expressing 
opposition to the proposal that the railroad of the country 
be consolidated into a few large systems—from 12 to 25— 
Judge Lovett says: 


Instead of improving the credit of the weak road the only effect of the 
project, as it appears to me, would be to impair the credit of the strong road. 
The inevitable effect would be to reduce the average of the credit of all 
the railroads. 

Congress has no right to compel one corporation to consolidate with 
another. It may give one the right to acquire the property of the other 
by condemnation, but it must pay for it, and (here is the difficulty) pay 
or it in cash. 

Congress has no power to compel the stockholders of the railroads to be 
absorbed, to accept in exchange the stock of one of the dozen or more 
companies which are to absorb. When these absorbing companies acquire 
the railroads assigned to them, they must pay the value in cash to all who 
demand cash. 

Whether this will be few or many, no one knows. It is certain that many 
will demand cash; and then it must be provided if the transaction is to 
be accomplished. 

The ‘“‘underwriting”’ of a fabulous amount must be provided. Since no 
one will know in advance how many will demand cash instead of new 
securities, the underwriting must be for the entire amount. Will Congress 
appropriate the billions necessary? 

Have we bankers enough to provide the money except through a series 
of years? And what will happen to the financial welfare of the country 
in the meantime, and what will the money cost? 

My judgment is against the consolidation of all the railroads of the 
country into a few companies, because I believe the companies would be 
too large and unwieldy for efficient and economical management. 

I believe that railroad executives generally will agree that railroad systems 
may be made too big—that there are limits beyond which a railroad system 
should not, in the interest of economy and efficiency, be extended by 
consolidation with or acquisition of other lines. 

I believe that the absorption of some of the weak lines by the strong 
lines, upon fair terms, should be promoted, but competition in service 
and facilities should not only be preserved, but should be extended, and 
no consolidation should be permitted which in substantial degree eliminates 
such competition. 

I believe that the existing railroad systems should be taken as a basis, 
and such consolidation as is desirable should be built up on that basis. 

Judge Lovett also voices his opposition to the proposed 
pooling of net earnings, whereby “‘the most efficient roads 
shali be limited to the average, and their earningsin excess 
of the average shail be set aside for the benefit, in some form 
of the unprofitable roads that earn less.” Judge Lovett 
argues that, “aside from the constitutional objection the 
project is grossly unfair to the owners of the efficient road 
and also to the public. It means that the non-paying 
inefficient roads shall be made to pay, but this must be either 
at the expense of the stockholders of the good roads or of 
public, or both.” Judge Lovett also criticizes the proposed 
Government guarantee, saying in part on this point: 

Undoubtedly the guaranty by the Government of a reasonable return 
upon the full value of railroad property would be satisfactory to those who 
consider the problem only from the standpoint of the investor. 

But that is impracticable, because it is not believed that the Government, 
as a permanent policy, would guarantee the railroad owners a fair return 
upon the full value of their property and leave the management in their 
hands, taking all of the risk and none of the profits: whereas, if the Govern- 
ment should take the excess above the guaranty, then it would cease to be 
a guaranty, and all incentive to competition and economy by the private 
management would be eliminated. 

I fancy that the people would prefer to come directly to Government 
ownership, unpopular though it is. 

It has been urged, however, that a small return—something less than 
the full value—should be guaranteed in order to furnish the company 
financial credit, while still leaving the incentive to competition and economy. 

I am afraid that plan would not accomplish the object. The guaranty 
of a return of 2 or 3 or 4% upon the value of a railroad might be comforting 
to the first mortgage bondholders, or the holders of other bonds now out- 
standing, who would have the first claim upon the fund. 

But how would it help the corporation to raise more money, which is 
the object desired? Of what benefit would a Government guaranty of 
2 or 3 or even 4% upon the value of the Pennsylvania Railroad, or the 
New York Central Railroad, or the Baltimore and Ohio Railroad, or the 
Rock Island Railroad, or most other railroads, be to those companies. 

How would it assist them in raising money, since the guaranty would 
not be sufficient to pay the interest on bonds already outstanding and 
secured by prior liens? 

It would make doubly secure what is already abundantly secured. 

But it would afford no collateral for new issues nor secure new loans. 
On the contrary, I believe it would be distinctly detrimental to the company 
in securing new money, because of the inevitable tendency that such 
guaranty would have to prompt Government officials to interfere and 
endeavor to shape the policy of the company to extreme conservatism, in 
order to guard against the possibility of the Government being called upon 
to meet the guaranty. 


While noting that the importance of re-establishing rail- 
road credit cannot be overestimated, Judge Lovett states 
that he is nevertheless ‘‘persuaded that no guaranty short 
of a return upon the full value of raiitroad property will be 
helpful to that end, and that a guaranty of fuil value is not 
practicable without Government operation.” 

In his suggestions for a solution of the railroad probiem, 
Judge Lovett states that in his opinion ‘‘the choice of this 
country with respect to its railroad transportation ultimately 
is between: 











1. Inadequate and impoverished railroad 
2. Government ownership of the railroads, or 
canta Cn PY the Government of a reasonable return upon railroad 
Dp , or 
4. Rates that will be reasonable under all the circumstances determined 
by a Government agency that will consider the needs of the traffic and the 
needs of the carrier, with the right to each carrier to keep whatever profit 
it can make out of such rates so established, by good management, good 
service, economy, wise investment, and success in competing for business. 


In setting forth the remedy which he would consider wise 
as a national railroad policy, Judge Lovett states his judg- 
ment that the following features are fundamental: 


1. The rule of rate-making to be provided by Congress itself, which 
should require that the rates be sufficient to enable the carriers to provide 
the requisite service and facilities, protect existing investments, and pro- 
vide the new capital necessary in the public interest. 

2. Compulsory federal incorporation of all railroad carriers. 

3. Exclusive federal regulation of railroad securities. 

4. Exclusive federal regulation of railroad rates. 

5. Creation of a Department of Transportation with power to act 
quickly and deal with emergencies, and the distribution of the regulatory 
powers between such Department and the Interestate Commerce Commis- 
sion, with the creation of such regional or other subordinate commissions 
and agencies as may be necessary. 

6. Modification of restrictions upon railroad consolidations, and pro- 


vision for the merging of lines when in the public interest and approved 
by the Commission. 


The foregoing, Judge Lovett points out, are features of the 
plan devised by the Committee of Railroad Exeuctives and 
submitted through its Chairman, T. De Witt Cuyler, to the 
Senate Committee on Inter-State and Foreign Commerce. 
Continuing his memorandum, Judge Lovett says in part: 

Without Government ownership or operation, the only reliance for 
railroad revenue to support railroad credit must be upon the adoption by 
Congress of a sound_railroad policy involving absolute justice to railroad 


capital, and requiring specifically and plainly that the rates to be fixed 
shall be sufficient to enable the carriers to provide safe and adequate 


service, to protect existing values, and to attract the new capital necessary ° 


in the public interest. 

Congress should itself provide the rule of rate-making and require the 
Commission or other rate-making agency to take into account the increase 
in taxation, in rates of wages, in cost of materials and other operating costs, 
and the new capital invested in the property, as well as the value of the 
property as previously demonstrated. 

If Congress will enact the necessary laws giving railroad capital a busi- 
ness chance, I believe that capital will take a business risk, and the money 
required to provide the requisite railroad facilities for the future will be 
forthcoming. But railroad investors and owners will not take all the 
risks and forego the profits of the business. 

If, as many propose, the return upon railroad capital is to be limited at 
best to a low fixed return, even by the most successful and best managed 
roads, with no hope of anything more for good management, inherent 
earning capacity and all other considerations ordinarily influencing values, 
while all misfortunes are to be borne by the investors, the necessary capital 
will not be obtained. 

Among the most important of the needs of the situation is compulsory 
federal incorporation of railroad carriers. 
t- The very first feature of the problem is the credit of the railroads,—the 
means by which this is to be established and maintained jn order that the 
requisite capital may be secured. 

This involves at once the most important corporate function: the power 
to raise money and issue stocks and bonds. 

Hitherto Congress has left that power exclusively with the states, no 
two of which have the same laws or regulate the subject in the same way. 

The necessity for the exclusive Federal regulation of the issue of railroad 
securities seems now to be generally recognized, yet it is so vital to railroad 
credit, and to the success of any system of regulation which may be adopted, 
that it must not be overlooked. 

If a railroad company is compelled to go to half a dozen state railroad 
commissions for permission to make an issue of stock or bonds and to 
encounter delays running from weeks to months on account of numerous 
hearings before different commissions, and in meeting their conflicting 
policies and views, before it can deliver the securities, it will be impossible 
to have the issue underwritten, or if underwritten at all the cost will be 
excessive. 

What is needed is a governmental agent or ageacy with the ability and 
authority to take hold of each case and deal with it in a business like way 
and without regard to forms or methods of procedure. 

A Cabinet Minister assisted by two or three experts would be the best 
agency, but if that is not possible, then some Executive Commission con- 
sisting of not over three men commanding the public confidence. 

I do not advocate the abolition of the state commissions. There are 
many important functions for them to perform. 

It is clearly necessary that the Interestate Commerce Commission must 
not only be relieved of all its purely executive and administrative work, 
but be aided by subordinate commissions, if it is to perform the function 
which all seem to agree should be vested in it as the best agency for that 
purpose, namely, the determination of rate questions. 

A Department of Transportation should be created to take over and 
perform the executive and administrative functions devolving upon the 
Interstate Commerce Commission under existing laws, and any created 
by additional statues. 

I believe that the head of the Department of Transportation should bea 
member of the Cabinet. 

Recent experience has demonstrated the necessity for a national Govern- 
ment officer to meet emergencies resulting from exceptional congestion in 
traffic or through blockades of transportation, by quickly mobilizing the 
transportation resources, and by the arbitrary diversion, if need be, of 
traffic from lines which cannot handle it to lines which can, and by other 
instant and heroic methods. 

A power so vast should be committed to no Commission employee, and 
to no officer of less rank than a Cabinet member, who is a part of the 
Administration and is in direct touch with the President and can change 
his orders instantly to meet changing conditions. 

A stronger reason still why a Cab.net member should be at the head of 
the Transportation Department is that the railroad business is unrepre- 
sented in the Government—is without any ‘‘friend at Court.” 
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L. F. LOREE’S PROPOSAL PROPOSES REVISION OF 
COMMERCE LAW IN DEALING WITH RAIL- 
ROAD PROBLEM, 


Among the various propositions for the working out of the 
railroad problem, one by L. F. Loree, President of the 
Delaware & Hudson Company, in which suggestions are 
offered for a revised Inter-State Commerce Act, commands 
attention. This proposal of Mr. Loree was referred to edi- 
torially in our issue of Saturday last, page 116. His ideas 
are embodied in a bill which he has drawn up, and in which 
he indicates the changes from existing law which he proposes. 
In explaining the features of the legislation which he suggests 
Mr. Loree says: 


It does not propose anything which would increase the number of Federal 
officers and employees or the expense to the taxpayers of Federal regulation. 

It does propose a restoration of the American concept of healthy compe- 
tition with private responsibility and private reward, subject to effective 
means for the prompt correction of any rates which are found to be unrea- 
sonable in themselves or unjustly discriminatory. It would establish an 
impartial tribunal which would exercise powers that are judicial in their 
essential character and provide a separate executive, administrative and 
prosecuting agency, available to any interest requiring relief, while giving 
to the same impartial tribunal power to determine labor controversies, 
thus protecting industry against unnecessary interruption of service. 

It proposes a desirable decentralization of regulative power and the 
prompt equitable adjustment of claims arising out of Federal control. 

He also says in indicating what his amendments would 
accomplish: ; 

The Act to Regulate Commerce of Feb. 4 1887 has been so many times 
amended that it is not possible to determine with certainty what the law 
now is without recourse to many volumes and much study. For this 
reason alone a comprehensive revision and consolidation of the existing 
law, with the repeal of the original statutes, is desirable. 

Moreover, it is recognized on all hands that the law has become oppressive 
rather than remedial; that it tends to deprive the public of needed facilities 
and services and denies to legitimate investors the fair returns to which 
they are legally and morally entitled. 

The statute here proposed follows the present law as closely as the necessi- 
ties of the situation permit. It is offered in the hope that proposals based 
upon forty years’ service, involving personal acquaintance with problems 
dealt with under many and varied conditions and in many aspects, will 
prove to be suggestive and helpful. 

1. It proposes extension of the power of the Inter-State Commerce Com- 
mission to cover State rates which in any way affect Inter-State Commerce. 

2. It proposes the extension of the power of the Inter-State Commerce 
Commission to labor disputes, requiring that wages and conditions of 
employment shall be just and reasonable. Employees should be forbidden 
to conspire to interrupt inter-State commerce. Strikes should be per- 
mitted only on condition that the dispute must first have been submitted 
to the Inter-State Commerce Commission, and subsequent to its decision 
(or its failure to decide within six months) there must be a vote to strike, 
which vote should be by secret ballot on a question defined by the Com- 
mission, the taking and counting of the vote being supervised by the Bureau 
of Inter-State Transportation. 

3. It proposes that the Iater-State Commerce Commission shall become 
wholly an adjudicating body, the terms of office of the Commissioners, 
after the retirement of those now in office, to be extended to nine years, 
and the division of the country into five inter-State commerce regions, 
following the natural traffic divisions of the United States, one Commis- 
sioner to have his office in each region, leaving three to sit in Washington. 
Commissioners assigned to regions should perform only such duties as may 
be devolved upon them by the three remaining in Washington, these three 
to exercise all the powers of the Commission except those thus provided for. 

4. It proposes that the Inter-State Commerce Commission shall be 
required, as soon as practicable, to fix either for the United States as a 
whole or for each inter-State commerce region the percentage by which 
existing rates ought generally to be increased in order to meet expenses and 
provide proper revenues. No rates not exceeding the present rates by more 
than these percentages should be regarded as unreasonable in themselves, 
but any rate may be condemned in case it is found to produce unjust dis- 
crimination. Until these maximum percentages are made effective the 
Secretary of the Treasury should pay to each system surrendered from Fed- 
eral control, the difference between the actual income and the standard 
return under the Federal Control Act if the actual income is less. 

5. It proposes that the power to suspend rates pending investigation 
should be abolished. 

6. It proposes to create a Bureau of Inter-State Transportation, to operate 
under the direction of a chief to be designated from among the members 
of the Inter-State Commerce Commission, but this Commissioner during 
the period of such designation not to perform any duties as Commissioner. 
This Bureau should take over all the executive and administrative functions 
of the Commission. 

7. It proposes that the Inter-State Commerce Commission shall no longer 
be permitted to institute proceedings of its own volition, but provides 
that the Bureau of Inter-State Transportation, as well as State commis- 
sions, trade organizations, individuals, firms and corporations may be com- 
Plainants before the Commission. 

8. It proposes that carriers shall be given power to exchange passenger 
transportation for advertising in periodicals. ‘The practice of barter shall be 
recognized to be as legitimate as are cash or credit transactions. 

9. It proposes to provide for immediate judicial review of findings under 
the “Valuation Act.’ The law provides for such review, but does not 
clearly provide that it may be obtained immediately, and unless this is 
possible it might not be obtainable until much of the evidence had dis- 
a 


10. It proposes to repeal the commodities clause, the anti-pooling clause 

and Section 10 of the Clayton Act, and that the Sherman anti-trust law 
a be made inapplicable to carriers subject to the Inter-State Commerce 
Ww. 

11. It proposes that the Secretary of the Treasury shall be authorized to 
settle and pay claims on account of acts or omissions of Federal officers 
during Federal control and on account of just compensation for the use of 
properties. Many such matters will be left open at the end of Federal con- 
trol and there should be an expeditious method of obtaining just settlement 
without litigation, similar to that under which the War Department is now 
empowered to settle claims growing out of orders for munitions, &c. Appeal 
to the Court of Claims should be allowed in cases in which agreement is 
found to be impracticable. Provision should be made for funding balances 





due the United States on account of additions and betterments to the 
properties during Federal control. Acceptance of serial notes payable 
within fifteen years and bearing interest at a rate slightly above that which 
the Government paid on the Victory Loan would appear to be reasonable. 








INTER-STATE COMMERCE COMMISSIONER McCHORD 
OPPOSED TO GOVERNMENT OWNERSHIP OF 
RAILROADS. 


In an expression of his views with regard to railroad con- 
trol, C. C. MeChord of the Inter-State Commerce Commis- 
sion, advances the opinion that “‘we should defer considera- 
tion of Government ownership, Government guarantees and 
Government protection until broader and more effective 
regulation of privately owned carriers has been given a fair 
trial.’”” Commissioner MeChord’s enunciations on the sub- 
ject are contained, it is learned from the New York “Times” 
of June 2, in an unofficial report representing only his own 
views, prepared for submission to Congress. The Commis- 
sioner deems unwise, Government ownership or continued 
control of any kind, and expresses it as his conviction that 
the needs of the country and the railroads would be served by 
the restoration of competition, subject to regulation by 
Federal and State agencies. The ““Times’’ in reporting this, 
also says in part: 

‘When the railroads are returned, Congress, by appropriation of the neces- 
sary moneys, should provide for payment to them of the agreed sums to 
which they are entitled,’’ continues Commissioner McChord’s report. 
“It should return to them the moneys taken from them by the Government, 
and restore them to their owners in the same condition as when taken over. 
When this is done, the railroads as a whole would resume their normal 
functions on a most prosperous basis.” 

Speaking of the financial problems, Commissioner McChord points out 
that “‘it is asserted that to return the railroads to their owners now would 
be to force many carriers into receiverships and imperil the financial sta- 
bility of the nation itself,"" Another warning quoted in the report is “that 
a return of the carriers without some sort of guarantee of future earnings 
would result in the bankruptcy of at least one-half of them.”” Commis- 
sioner McChord’s conclusion is that “‘examination of the facts is sufficient 
to dispel any illusion of the kind.’’ 

“A&A guarantee of minimum earnings and a limitation of the amount of 
earnings have all the evils of Government ownership with none of the 
benefits,”’ he asserts. “If we are to guarantee earnings we might as well 
enter upon Government ownership at once. A guarantee would destroy 
inspiration and individual initiative. . . . What is needed by the 
railroads is the return to that individual effort which is a spur to more effi- 
cient and adequate service. A guarantee of earnings would be to repeat 
the experiences of France. The guarantee system in that country has re- 
sulted in a steadily increasing demand on the public treasury.” 

In analyzing the aggregate income of the railroads the Commissioner says 
that “it is difficult to understand how there is in this situation anything 
that can form the basis for a claim that railroad credit has been destroyed 
by reason of Federal operation.’’ He says also that the apparent decline 
in operating income is no doubt due in part to increased operating expenses, 
and that “revolution of management and operation’’ contributed to the 
effect. The report concludes that ‘‘the organization of the carriers is now 
equipped to handle a much larger business than is offered for transporta- 
tion,’’ and that ‘‘there is little doubt that decreases in operating costs can 
be effected.” 

“It is said that the wages of employees of railroads have been raised to 
such an extent as to absorb the increased rates initiated by the Director- 
General,” says the report, ‘“‘and that unless there is some guarantee of in- 
creased rates on their return they will not be able to earn the same net 
income as they were earning when taken over. 

“The figures submitted to the Commission do not show that the carriers 
are suffering from lack of grossincome. In January 1919 the gross receipts 
of Class 1 railroads exceeded by $111,427,193 the receipts of the same month 
in 1918. In February 1919 they exceeded by $61,924,937 those of Febru- 
ary 1918. It does appear that there has been a decline in operating income. 
This decline is no doubt due in part to increased operating expenses. How 
much of the increase is due to the fact that there has been a revolution of 
management and operation cannot be determined with accuracy. That 
this change has an important bearing on the matter there can be no doubt.’’ 

Financial reports of the railroads show that the companies have received 
in the last three-year period the highest average earnings in their history, 
according to the report, and that “‘the average yearly return on which pay- 
ment is now made is approximately $936,000,000. Commissioner McChord 
also gives the following table to show the increased incomes of the companies 
as compared to the three-year period preceding that selected as the basis 
for the Government guarantee: 


Operating Income from Average Income 
Revenues. Operation. per Mile of Line. 
Res tse coe $2,906 415,869 $751,266,806 $3,044 
RS esate acti 3,193,117 ,834 829,863 ,248 3,420 
REE SEBES- 3,111,396,422 704,685,079 2,869 


“The average income for the three years was $761,938,378. For the year 
1915 the operating revenue was $2,956,193,202, income from operation 
$727 ,546,101, and average income per mile of line $2,840. The following 
table gives the operating revenues, income from operation and average 
income per mile of line for the calendar years 1916, 1917 and 1918: 


Operating Income from Average Income 

Revenues. Operation. per Mile of Line. 
I os open $3 ,691,065,217 $1,100,545 ,422 $4,277 
a 4,115,413,056 986,819,181 3,811 
BEE Saceos 4,995,362,625 732,064,301 2,780 


“It will be observed that the average income for the latter three years is 
$939,809,635, about $3,009,000 more than the guaranteed income. The 
income from operation in the calendar year 1918 was $29,874,077, or 3.9% 
less than the average for the three years 1912, 1913 and 1914; $21,967,175, 
or 2.9% less than the average of 1913, 1914 and 1915, and $15,948,711, or 
2.2% more than the average for 1914 and 1915, while the average income 
for the calendar years 1916, 1917 and 1918 exceeds that for the fiscal years 
1912, 1913 and 1914 by $177,875,257, or 23.4%. 

“It is true there has been an increase in capital issues and property invest- 
ment since 1912. From reports of the railroads to the Commission the 
average percentage of operating income to the average outstanding capital 
for the three fiscal years 1912, 1913 and 1914 was 3.98 and to property 
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income to the 


investment 4.59. The average percentage of operating 

average outstanding capital for the calendar years 1916, 1917 and 1918 was 
4.75, and to property investment 5.08. This shows that the percentage of 
operating 


income to capital increased .77% and to property investment 
49%. 
“From the returns already received, which include only a few of the roads 


of the country, it appears that the credit balances will be as large on Jan. 1- 


1919 as on Jan. 1 1918. During the year 1918 dividends were paid in sub- 


earning power to the average per month for the year.” 
Commissioner 


McChord expresses the opinion that, with the last Govern-- 


ment loan floated, “‘there is good reason for apprehension that after Jan. 1 


Discusses Railroad Regulation. 


“It were well enough, perhaps, to give authority to a regulating body to 
permit or require consolidation of railroads in the interest of the public, but 


portation to the public and at the same time reduce the service nearer to a 
level of bare necessity. 

“Among the things that should be provided in a regulatory statute should 
be control of securities of carriers, provisions for more adequate contro! of 
facilities and equipment, and terminals should be opened at junction points 
for service to carriers reaching those points to meet the requirements of the 
public, upon terms that shall be just as between the carriers. It is true 
that in most large cities of the country one or more railroads dominate the 
terminals, and refuse access to them, or charge exorbitantly for the privi- 
lege.”* 

In his discussion of Government ownership Commissioner McChord 
expresses the opinion that it should be the last expedient in the effort to 
give the public efficient railroad service. One of his reasons is that the 
purchase of all the railroads by the Government, with their valuation of 
about $18,000,000,000, super-imposed upon the war debt of $30,000,000, 
000, would increase the national debt to more than $450 per capita with 
110,000,000 population. He points out that the interest on this debt 
would probably be about $20 a year for each resident and that “under 
Government ownership the public must pay the bills as under private 
ownership.” : 

EProblem of the Weak Roads. 

“Tt is true th at there are many small roads, and some large weak roads, 
which are not now in a position to meet large decreases in revenue that may 
result from a decrease in business due to transition from a war to a peace 
basis,”’ continues the report. ‘But they would be in no worse condition 
than they would have been had there been no taking over by the Govern- 
ment, except only disorganized management, increased cost of labor and 
materials. Many poorly located or poorly managed or mismanaged rail- 
roads have never earned a return on the money invested in them. If they 
continue to operate the deficit must be borne by someone. Government 
ownership is a means of shifting the burden from the owners, where it be- 
longs, to the general public, where it does not belong. Under wise and 
effective regulation many of the so-called ‘weak sisters’ in the railroad 
world may be fed and nurtured so as to restore them to some sort of trans- 
portation strength. If the protecting hand of the Government is placed on 
them they will make little effort to better their situation, but will settle 
down to a condition where they will be a continual drain on the public 
treasury. I have never been convinced that Government ownership of a 
losing railroad proposition will transform it into a gainful one."’ 

Commissioner McChord says he believes that the States should retain 
their power to regulate rates and that “not less, but more efficient regula- 
tion is the demand that experience dictates." He thinks that the proposal 
for branches of the Federal Commission in various parts of the country 
would be expensive and unsatisfactory. 

A caustic criticism of Commissioner MecChord’s views 
appears in ‘‘The Bache Review” of June 7, which we quote 


as follows: 
A Sure Road to Failure. 

The spirit of the Inter-State Commerce Commission has spoken this 
week through the personally expressed views of Commissioner McChord. 
These views show that the commission is still living in the past—a past of 
theoretical dreams as to what railroads should do when being starved to 
death and presenting arguments showing that roads deprived of revenue 
ought not to die. Mr. McChord serenely blinks at all the terrible destruc- 
tion of railroad credit which went steadily on for years under the commission, 
and talks as though those were happy times. In brief, he advocates return 
of the roads to their owners with even more drastic powers to the commission 
to regulate and destroy them, and he is against any Government guarantees 
of decent returns no matter how far the commission might go in squeezing 
down earnings, or in the case of the smaller roads, in increasing losses. In 
conclusion, he begs the whole question whea, arguing for return to old 
conditions, he says that the roads would at any rate not be any worse off 
than they were when the Government took them. As if anything could be 
much worse than that. Here is the way he treats the problem of the weak 
roads: 

“It is true that there are many small roads, and some large weak roads, 
which are not now in a position to meet decreases in revenue that 

decrease in business due to transition from a war to a 
. But they would be in no worse condition than they would 
ve been had there been no taking over by the it, except only 
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the deficit must be borne by someone.” 
What are the reasons that the roads he refers to have never earned any 
returns on the money invested in them? They are the same as those which 
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account for the large number of important lines which went into bankruptcy 
during the years of the starvation policy. If rates had been raised, as they 
were justly entitled to have been in those years, the record of railroad disaster 
and destroyed credit would not have been the black one it is. 

The voice of the past, full of disproved, narrow theory and ruthless dis- 
regard of plain economic law, speaks through Commissioner McChord 
in his bid for restoration of fatal control. We believe the country has bean 
educated to see the fallacy of this and that a new order of regulation will 
be established for the railroads. 

A More Modern Opinion. 

Quite the opposite and gratifyingly appreciating the mistakes of the 
past, are the views of Director-General Hines, for a permanent solution 
of the railroad problem, as conveyed in an address this week at Washington. 
He advocated the consolidation of all lines into twelve to twenty great 
systems made up of some of the stronger roads and some of the weaker ones 
in each system, to be of highly competitive character and to have Govern- 
ment representation on each directorate; the whole to be under Govern- 
ment regulation, sufficiently definite to attract private capital and afford- 
ing protection to the weaker roads. 

A workable basis on which a proper return on the valuation of the railroad 
properties could be ascertained, he declared essential, and that excess earn- 
ings should be divided between the railroads and the Government. This 
means, in effect, a minimum Government guarantee. In no other way can 
protection be afforded to the weaker roads. 








ATTITUDE OF INTER-STATE COMMERCE COM- 
MISSIONERS. 

“The newest member of the Inter-State Commerce Com- 
mission, Joseph B. Eastman, has struck a blow,” says the 
“Railway Age,” “which is adapted to shatter any hope the 
optimistic might still have had that the Inter-State Com- 
merce Commission, as now constituted, would in the absence 
of specific instructions from Congress to do so, so regulate 
rates as to enable the railways under private operation to 
prosper and adequately develop their facilities. Mr. East- 
man has sent a letter to the Senate Committee on Inter-State 
Commerce, in which he says: ‘ I believe that the roads should 
continue in the possession and control of the nation.’ He 
makes clear that he has no confidence in private manage- 
ment and is unqualifiedly in favor of Government ownership 
and operation. 

“The law provides for the Inter-State Commerce Commis- 
sion to have nine members. It has only eight members now 
because Commissioner Harlan’s term expired some months 
ago and no successor to him has been appointed. The atti- 
tude of a majority of the present members of the Commisson 
regarding the matter of adequate rates is indicated by a 
brief review of their records. 

“Commissioner Meyer has opposed advances in rates in 
every important advance ratecase. Herendered a dissenting 
opinion in the 15% case, the original decision in which was 
rendered on June 27 1917, in which he opposed even the 
comparatively small advances favored by the majority of the 
Commission at that time. Within eight months, however— 
after Government operation had been adopted—the Commis- 
sion itself silently granted the rest of the 15% advance in 
Eastern territory; and within three months more the Railroad 
Administration advanced freight rates 25% and passenger 
rates 50% throughout the country. And all theseadvances 
in rates, amounting to perhaps $1,200,000,000 a year, are 
proving unequal to the extent of several hundred millions of 
dollars a year to the increases in expenses which have oc- 
curred. 

Commissioner McChord also dissented in the 15% case 
and opposed the advances in rates then granted. Recently 
he has attempted to show that the railways before Govern- 
ment operation was adopted were allowed to charge adequate 
rates, and has even contended that no considerable advance 
in rates may be necessary to save the railway companies 
from bankruptey after the roads are returned to them. 

“Commissioner Woolley, in a recent address, has opposed 
any further advances in rates and has argued that any de- 
ficiency of railroad revenues should continue to be made good 
from taxes. 

“Commissioner Aitchison was formerly a member of the 
Oregon Railroad Commission, served as the solicitor of the 
Nationai Association of Raliroad Commissioners, and always 
has been hostile in his attitude toward the railroad companies. 

“Commissioner Eastman, as we have seen, is an advocate 
of government ownership; and a man who has no faith in 
private management and favors government management 
can hardly be relied on to help to so regulate the railways 
under private management as to enable them to prosper and 
furnish good and adequate service. 

“Commissioner Harlan favored a larger advance in rates 
than was granted in the 5% case and advocated a larger 
advance in rates than was made in the original decision in the 
15% ease. He said emphatically: ‘The record, in my judg- 
ment, demonstrates a proposition that has long been clear 
to me, viz.: that a rate is a public question and that the 
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existing rates, aside from any interest that the owners of 
the railroads may have in the matter, could well be advanced 
in the public interest, in order that assurance may thus be 
given for the early enlargement of our transportation facili- 
ties.’ Subsequent developments have shown that Commis- 
sioner Harlan had much more foresight than either the mem- 
bers of the Commission who favored granting only part of 
the 15% increase or those who opposed any increase; but he 
has not been reappointed by President Wilson. 

“The Esch-Pomerene bill, which has the backing of the 
Inter-State Commerce Commission, provides that when the 
railroads are returned to private operation the Commission 
shall exercise practically supreme power in the fixing of rates, 
and gives it no instructions as to how it shall regulate them 
except that it shall make them ‘reasonable,’ and in doing so 
shall take into consideration the cost of Iabor and other 
operating costs. 

“The present crisis in the railroad industry demands frank 
speaking. With the past record and present views of the 
members of the Commission before it, it should be plain 
beyond peradventure to Congress that if the Commission is 
given, as proposed in the Esch-Pomerene bili, complete 
authority over rate-making, with no express instructions to 
make rates sufficiently high to enable the carriers adequately 
to develop their facilities, or to so make them as to enable 
the roads to earn an average of, say, at least 6%, it is as 
certain as any future thing can be that the Commission, as 
at present constituted, will not make rates that will be ade- 
quate. If the Commission does not make rates adequate 
the expansion of railroad facilities will not be revived and 
private management will break down.” 








INTER-STATE COMMERCE COMMISSIONER EAST- 
MAN ADVOCATES CONTINUED GOVERNMENT 
CONTROL OF RAILROADS. 


While stating that there are grounds for criticism of oper- 
ation and policy of the railroads since the beginning of Fed- 
eral control, Joseph B. Eastman, of the Inter-State Com- 
merce Commission, in a communication to the Senate Inter- 
State Commerce Committee on July 8 declared that ‘‘none 
of them justifies the conclusion that national operation is 
unsound or that it ought to be abandoned.’’ Commissioner. 
Eastman expressed the belief that the roads should continue 
in the possession and control of the nation for the following 
principal reasons: 

. To ensure necessary capital at low cost. 
. To avoid unduly high rates. 
. To solve the problem of the ‘“‘weak’’ roads. 


. To obtain the operating advantages which come from unification. 
. To promote right relations with labor. 


Commissioner Eastman also said in part: 


I further believe that while unfavorable criticism may be made of ‘‘Fed- 
eral control,’ as it has been administered, the record is not discouraging 
and the defects may be remedied. Better results can, I feel, be obtained by 
maintaining and improving national operation than by returning to old 
methods in whatever guise. 

In the case of capital, national operation has clear and marked advan- 
tage, one of great public consequence. As you know, our railroads are 
never finished, or at least ought not to be, and they require a steady inflow 
of capital. 

With national operation the credit of the United States is squarely behind 
the roads, and it is certain that capital can be obtained at low cost as and 
where needed, and without underwriting syndicates, commissions or bank- 
ers’ profits. 

Under private operation this has not been true, in the past, nor is it 
likely to be, as the credit of private railro..d corporations depends upon 
ability tissue common stock. 

Most of our roads are already heavily bonded, and unless they can mar- 
ket new stock, none of their securities will long attract investors. Inevi- 
tably this means high capital cost and a need for very large earnings. Be- 
fore the war, the roads asserted that new stock could not be sold without 
income sufficient to pay 6% dividends, with a protective margin of 3% on 
par value each year for reserve. Under present conditions, with the great 
demand for capital all over the world and prevailing high interest rates, 
there is little doubt that 6% would fall short of making railroad common or 
even preferred stock a popular investment. 

Financiers are now claiming that to insure good credit net income must 
equal at least 125% of the amount necessary to pay interest and such divi- 
dends, however great, as may be reuired to market new stock. 

We need not accept these claims at face value to prove the serious disad- 
vantages of private railroad credit, especially under existing conditions. 
The claims apply not only to conservatively capitalized roads, but to com- 
panies suffering from inflation or burdened with heavy and unprofitable 
“‘outside’’ investments. 

To maintain a credit upon a sound basis and enable the roads generally to 
attract capital in accordance with their needs, private operation will, I fear, 
require either a Government guaranty, or, in the alternative, the raising of 
rates,to a point where earnings will be upon a relatively higher level than 
ever before. 

A guaranty of dividends is a mongrel and unsatisfactory arrangement. 


or Ode 
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would impair whatever initiative private management may still possess. 
Moreover, if the Government is to guarantee the securities of private ocr- 
porations, it will not be long, and ought not to be, before complete and direct 
control over the affairs of those corporations is placed in the hands of the. 
Government. 

As for raising rates, there never was a time when conservatism was more 
We have had ample reason of late to fear the coming of an 


desirable. 





endless chain of rising wages and prices. Increases in freight rates have 
results more far-reaching than many realize, affecting as they do the price 
of both raw material and of the finished product. The roads have recently 
been operating with earnings which would drive many of them to bank- 
ruptcy if they were in private hands; but the Director-General has felt, 
and I think wisely, that the depression may be temporary and that the 
country can better afford , for a time, at least, to carry the burden through 
taxation, as a part of the war cost, than to suffer further advances in rates 
whose ultimate effects no man can foretell. 

Under private operatio.. it is proposed to meet the problem of the “‘weak”’ 
roads by lowering the bars against mergers and encouraging the strong to 
absorb the weak. By the same gradual process or by pooling of interests, 
it is proposed at length to secure the advantages in the handling of freight 
and in the development and use of terminals which come from unification. 
Aside from the effect on public sentiment, the practical difficulties in the 
way of bringing about such mergers on any large scale, in deciding what they 
are to be, in fixing the terms, in dealing with State laws, in arranging the 
necessary exchanges of securities, are very great. If experience is any 
criterion, the chief beneficiaries for some years would be the bankers and 
‘lawyers in charge of the negotiations. 

Under national operation no such difficulties arise. The ‘“‘weak’’ roads 
cease to be a problem and progress in realizing the benefits of unification 
need only be continued. 

Coming to the labor problem, the fact that further raising of rates could 
more easily be avoided under national operation would in itself make the 
labor situation less difficult, for advances inrates and wages are apt to 
go hand in hand. But I also believe that the Government can deal with 
the problem with a stronger and surer hand than private operators and, 
under present conditions, more easily secure co-operation. 


He furthermore said in presenting his views: 


1. Too much power has been granted, especially over rates. This 
has resulted at times in arbitrary action, and has given rise to the dis- 
quieting fears that such actions may be more frequent in the future. 

The Inter-State Commerce Commission has been dealing with rates for 
years and is well organized for the purpose. It should be given the same 
power over rates under national as under private operation. 

In my judgment the Commission should also retain control over accounts 
and its powers of research and investigation. The State Commissions 
should be permitted to retain similar powers and to exercise, in general, the 
authority over service which they now possess. The local tribunals, easily 
accessible and independent of the Federal Government, will be of rgeat 
public benefit. ‘The more opportunity there is to watch, check and criticise 
from independent sources, the better national operation will be. 

2. There has been too great centralization of authority. ‘The roads na- 
tionally operated should, I think, be divided into regional or other systems, 
and these should be given a far larger measure of autonomy or ‘“‘home rule’, 
so that all minor policies and some of greater moment can be determined on 
the spot. 

3. While the Federal Government should retain final control, indepen- 
dent interests should have a means of watching and helping in the manage- 
ment, either through advisory committees or more directly. The two 
groups which should be particularly considered in this connection are the 
shippers who use the roads and the employees by whose labor they are oper- 
ated. The self-interest of shippers in good service and low rates is obvi- 
ous. The similar interest of the employees is not so clear, but none the less 
a fact. ; 


In conclusion he said: 


In the meantime, the suggestion which I respectfully offer for your con- 
sideration is that the present form ef national operation, with the modifica- 
tion proposed in the so-called Cummins bill, be continued for an appro- 
priate period in order that uncertainty as to the immediate future may be 
ended and sufficient time gained for the deliverate and cuostructive con- 
sideration of the entire problem. 


Commissioner Eastman, who was formerly Chairman of 
the Massachusetts Utilities Commission, was not a mem- 
ber of the Inter-State Commerce Commission when its 


views were presented to the Senate Committee during ‘the 
winter. 


INTER-STATE COMMERCE COMMISSIONER WOOLLEY 
CONCERNED OVER FREIGHT RATE RISE WITH 
RETURN OF RAILROADS TO PRIVATE CONTROL. 


Robert M. Woolley of the Inter-State Commerce Com- 
mission, in addressing the Virginia Bankers’ Association last 
month, argued against the return of the railroads to private 
control, contending that it would occasion, during the re- 
adjustment period, ‘“‘a necessity for increased freight rates 
that would mean a rise in prices in this country, the apex of 
which no man could predict.”” In part Commissioner 
Woolley said: 


This increase would start, because Theodore Cuyler, testifying for the 
railroad executives before the Senate Committee on Inter-State Commerce, 
and Daniel Willard, President of the Baltimore & Ohio, quoted at Boston 
recently, have stated that immediately upon the resumption of private 
operation the carriers would have to ask for higher freight rates. The meas- 
ure of this increase was not indicated. Some traffic men have expressed 
the view informally that it may have to be as much as 30%. 

This advance would be reflected about four-fold—that is the usual ratio— 
in the finished product. Then the consumer, in the shape of labor, would 
complain that the purchasing power of the dollar having been further re- 
duced, he cannot longer live on the wages he is receiving. Enter in due 
time more strikes; then an increase in raw material because of the higher 
cost of labor, and lo, we are back again to the railroads. 

These would be forced to return to the Inter-State Commerce Commission 
because not only would their labor have justly demanded more, but the 
“vicious circle’ or ‘‘mounting triangle’ that started with the increase 
of rates so recently granted would have come to plague us in the shape of 
higher fuel, higher steel, higher everything, and the showing they would 
make of need for more revenue would be just as convincing as the first 
one. Our great dailies and financial weeklies would then denounce the 
Inter-State Commerce Commission as merrily as ever for pausing while 
in the interest of humanity it asked the time-honored question: ‘‘Where do 
we go from here?”’ 

Now, as bankers, you know where we would be going. If this course is 
to be pursued it is inevitable that we shall get the cost of production so 
high, no matter how much invention may increase our productivity per 











man—Europe is preparing to install labor-saving machinery on a scale 
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never dreamed of before this war—that we could be stopped from com- 
peting beyond our shores once our allies, not to speak of our present ene- 
mies, are on their feet again. 

Bearing in mind that the three principal elements in the cost of the 
finished product are the price of the raw material, the price of labor, and the 
price of transportation? aren’t we, by retaining control of the roads and 
refraining from increasing freight rates, pegging down one corner of the 
vicious triangle? 

Isn't it far sounder economics to take care of any deficit from carrier 
operations out of the national Treasury, whose coffers are 
through taxes levied where they can best be borne, than to make higher 
and higher than ever the “high cost of living’? Moreover, isn’t it our 
sacred duty to striken Europe to do all in our power to keep down the cost 
of everything we are to sell to her in these days of depleted storehouses, 
inflated values and woefully crippled credit? 

Let me say I do not consider that in advocating continued Federal con- 
trol I am at all at variance with President Wilson, who served notice upon 
Congress recently that he would return the carriers to private control on 
Jan. 1. He has twice asked, through Mr. McAdoo and Mr. Hines, for 
an extension of the period of control to five years following the date of the 
proclamation of peace, but Congress has failed to act. 








SECRETARY OF STATE LANSING RETURNS TO U. S.— 
DESCRIBES SITUATION TO-DAY AS SERIOUS. 


Robert Lansing, Secretary of State, who became head 
of the American Peace delegation at Paris following Presi- 
dent Wiison’s departure from France, sailed from Paris for 
the United States on the Rotterdam on July 14. The 
Secretary had gone aboard the vessel on the 12th in the 
expectation that it would leave the following day. It had 
been reported early in the month that Secretary Lansing 
would return about the middle of July because of the in- 
creased duties of the State Department incident to prob- 
lems growing out of the peace settlement. Frank L. Polk, 
Counsellor of the State Department, who had been Acting 
Secretary of State, and who on June 25 was nominated as 
Under Secretary of the State Department, will succeed 
Secretary Lansing as head of the Peace Delegation. Mr. 
Polk will sail for Paris on July 21. In a statement to the 
American correspondents, issued on the day he left Paris, 
Secretary Lansing pointed out that ‘“‘the present treaties 
are but the starting point of world reconstruction.” ‘“‘Un- 
doubtedly,”’ said Secretary Lansing, “there is great danger 
in the world to-day.’ Referring to the fact that “many 
people have thought that the mere signing of the treaty 
with Germany marks the ending of the world peril,’ he 
added that “concentration of thought on world problems 
is weakening now when it is most essential, and the forces 
of disintegration and reaction have been given a freedom 
of action far greater than when the world was on its guard.” 
He described the situation to-day as serious and said that 
“‘world statesmanship will be sorely tried in the next few 
years.”’ He declared that “‘the Peace Conference has been 
history’s greatest instance of a unified world statesmanship,”’ 
and stated that “‘to allow the spirit behind it to disintegrate 
at this moment of emergency, when united action is impera- 
tive, would be fatal to all the hopes of permanent peace 
with which we entered the war.” The following is Mr. 
Lansing’s statement in full: 


Many thoughts rush to mind on leaving the Peace Conference after six 
months of effort. Never before has such an international gathering been 
held, for here has been the meeting grounds of twenty-seven nations to 
liquidate a world war and establish a new order and a laboratory where al- 
ready a system of world co-operation has been born out of necessity. 

Out of it all has come the most important international document ever 
drawn—the treaty of peace with Germany—a document which not only 
meets the issues of the present war, but also lays down new agreements of 
the most helpful and most hopeful character. The nations are bound to- 
gether to avert anotaer world catastrophe; backward peoples are given a 
new hope for their future: several racial entities are liberated to form new 
States; a beginning is made toward removing unjust economic restrictions, 
and the great military autocracies of Central Europe are destroyed as the 
first step in a general disarmament. 

The treaty is, of course, not all that we had hoped for. It could hardly be 
expected to be. Too many conflicting interests were involved, as well as 
too many legitimate documents which would tax the most perfectly balanced 
mind. Nearly every one will find in it weaknesses both of omission and 
commission, provisions inserted which might better have been left out, and 
provisions left out which might better have been inserted. 

Such a document must, however, be examined both against the back- 
ground of its creation and in the large sweep of its spirit. From that point 
of view we may call it a stepping-stone from the old international methods 
to the new. If it still holds some of the distrusts and hatreds of the war, 
which Germany has full well earned for herself; if its construction has been 
hindered by memories of secret pacts and promises, it must be borne in mind 
that it carries with it the evident purpose to throw off the old methods of 
international intrigue and plotting. 

But the present treaties are but the starting point of world reconstruction. 
Now that the general principles have been laid down it remains to execute 
them; and by that I mean, not so much retributive action against nations 
which have recently run amuck in the world but rather the cleansing and 
healing processes that shall really make good our hopes and aspirations. 

Undoubtedly there is a great danger in the world to-day. Many people 
have thought that the mere signing of the treaty with Germany marks the 
ending of the world peril. Public opinion seems to have breathed a sigh of 
relief and lapsed back into apathy. Concentration of thought on world 
problems is weakening now, when it is most essential, and the forces of dis- 
integration and reaction have been given a freedom of action far greater 
than when the world was on its guard. 

The situation to-day is serious. Western civilization is still dazed by 
he shock of four and a half years of destruction. Industry and commercet 
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are not yet restored. All of Europe is impoverished; of it are . 
Its whole political fibre has been shot through. banda che iuees ae 
gripped by subversive political doctrines. Austria-Hungary and Turkey 
as empires have ceased to be. Poland and Czecho-Slovakia are struggling 
to their feet as members of the family of nations. All that complicated 
machinery of society which took decades to elaborate and a world war to 
tear down, cannot be replaced overnight by a wholly different machinery. 

Many problems remain unsettled. Territorial adjustments to secure the 
rights of people to live under their own flag as far as possible in the tangled 
skein of European nationalities may be effective. Attainment of the Polish 
frontiers on all sides, particularly in East Prussia, is very difficult. The 
Teschen coal fields are still a source of contention between Poland and 
Czecho-Slovakia. Hungary is interrupting the trade of all Central Europe. 
The Adriatic problem is still unsolved, as well as the fate of those large 
— formerly under the Turk, including especially Asia Minor and 

World statesmanship will be sorely tried in the next few years. Two 
things are essential: First, an alert, intelligent, interested public opinion, 
and, second, co-operation of the nations. The former is needed both as a 
check on any sinister purposes that may crop up, and as the great support 
for common action. The second is essential, unless the nations are to 
jae een ee se 

The Peace Conference has been history's greatest instance of a unified 
world statesmanship directing the moral and material resources of the 
world's family of nations. To allow the spirit behind it to disintegrate at 
this moment of emergency, when united action is imperative, would be fatal 
to all the hopes of permanent peace with which we entered the war. 

If it is true that one natiou can destroy the equilibrium of all, it is all 
the more true that each nation is bound by its own law of self-preservation 
to co-operate with the others to check troubles before they get their headway. 

So, I leave for home to-night, pleased, but not over-complacent, with 
the outcome of the past six months, and hopeful, but not in the least un- 
mindful, of the problems of the next few years. 

At a dinner given at Paris on July 8 by the Franco- 
American Commission for the Development of Political, 
Economic, Literary and Artistic Relations, Secretary Lan- 
sing appealed to all nations for co-operation in meeting the 
problems of ‘‘an earth wasted and impoverished by ruthless 
hordes.” Speaking of the trials of France, and of the 
message concerning them that he would take to America, 
Secretary Lansing said: 

There will be but one answer. It will be the outstretched hands of 
100,000,000, eager to share with the people of France in the toil of the new 
day, eager to stand again by their side as they stood in time of battle, and 
with united voice announce the new struggle and the new victory which 
has been achieved.”’ 

Before leaving Paris on the 12th, Secretary Lansing ad- 
dressed a message to the French people acknowledging the 
courtesies extended to him during his sojourn, and expressing 
regret that he was obliged to leave on the eve of the fete in 
honor of victory. We quote his message, conveyed through 
the French press, as follows: 

May I, through the French press, bid an affectionate farewell to France 
and the French people and express my deep gratitude for all the courtesies 
they have shown me during the months I have been here. I return home 
with a deep sense of what France has suffered in the war, but with a still 
deeper conviction that the courage which brought her through to victory 
will carry her over the trying days of reconstruction. 

I think that I should say that a delay in the sailing of my steamship 
has brought my departure to the eve of that day so historic to France and 
which now is doubly consecrated by the first victory parade of the Allied 
and Associated Powers. The temptation to remain is great, but impera- 
tive necessity prevents my doing so. The demands of peace, including the 
ratification of the treaty and the Franco-American agreement and the 
expansion of the work of America’s Department of Foreign Affairs to meet 
the new problems involved, are no less stern than those of war, and I am 
sure that the French people, to whom I am deeply indebted, will appreciate 
better than many others the call of duty. 


Secretary Lansing’s departure leaves only three American 
delegates at the Peace Conference—Colonel E. M. House, 
Henry White and General Tasker H. Bliss. 








FIELD MARSHAL HAIG CONTENDS BRITISH 
WON WAR. 


The declaration that “it was the British Army that won 
this war” is attributed to British Field-Marshal Sir Douglas 
Haig in London eablegrams of July 9 in giving brief extracts 
from a speech made by him at Neweastle on the 8th. The 


New York “Evening Sun” of July 9 reported him as saying: 

We talk a great deal about our allies. It was necessary and right that 
we should do so to buck them up all we could while the fighting was going 
on, but don’t forget it was the British Empire that won this war. 

I don’t wish to particularize, but you know our Russian friends let us 
down and the Italians didn't do a very great deal. Then our French 
friends made the best of it, but then they really had a very hard job at the 
beginning. For the last two years England bore the brunt of the struggle. 

As to the above, Secretary of War Baker, according to 
special Washington advices to the New York “Times” on 
July 9, said: 

Sir Douglas Haig was talking to his own soldiers and to his own people 
just as all of us at home have our own first in our minds. The valor and 
endurance of the British in this war were great beyond praise. The Ameri- 
can soldier made his own demonstration of his worth on European battle- 
fields, and I bave no doubt Sir Douglas Haig and all other observers will 
bear cheerful testimony to his greatness. : i : 

Speaking at London on the 17th inst. Sir Douglas Haig 
in explanation of his remarks of the 9th said: 

Nothing could be further from my thoughts and desires than to attempt 
to minimize the efforts of our Allies. I have so often expressed admiration 


for their deeds that I trust I can sayja word or two in praise of my own peo- 
ple without giving offense to others, for whose many successful actions in 
the field I have nothing but admiration. 

I admit that I am very jealous of the reputation of our own armies. 
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BLOCKADE OF GERMANY REMOVED, FOLLOWING 
RATIFICATION OF TREATY BY GERMANY 


The economic blockade of Germany by the Allied and 
Associated Governments was removed on July 12 in aecor- 
dance with a decision reached at Paris on July 11 by the 
Council of Five. A resolution under which it was decided 
that the lifting of the blockade should be dependent upon 
official notification of the ratification of the Peace Treaty 
by the German Government was adopted by the Supreme 
Council of the Allied and Associated Powers on June 26. 
The State Department was advised of this in a dispatch 
from Paris, made public at Washington on June 29 as fol- 
lows: 


At a meeting Thursday June 26, the Council of the principal Allied and 
Associated Powers adopted the following resolutions in regard to the rais- 
ing of the blockade on Germany: 

The Superior Blockade Council is instructed to base ite arrangements for 
rescinding restriction upon trade with Germany on the assumption that the 
Allied and Associated Powers will not wait to raise the blockade until the 
completion of ratification, as provided for at the end of the treaty with 
Germany, but that it is to be raised immediately upon receipt of information 
that the Treaty of Peace has been ratified by Germany. 


In a communication reaching Paris July 2 the Allies were 
informed of the expectation of the Germans to ratify the 
treaty early the following week, and on July 10 official 
notification of its ratification by the German National As- 
sembly was received by the Peace Conference at Versailles. 
On the 12th inst. Premier Clemenceau, as President of the 
Peace Conference, forwarded a note to Baron Kurt von 
Lersner, head of the German peace delegation, officially 
notifying the Germans that, having received official notifi- 
cation of the ratification of the Peace Treaty, the Allied 
and Associated Governments had given orders that the 
blockade of Germany should be raised on the 12th. 

The decision on July 11 of the Council of Five to raise the 
blockade against Germany was reached after the receipt of 
the report of the legal experts declaring the official docu- 
ment notifying the Council of ratification of the treaty by 
Germany to be in due form. It was then stated that so 
far as the action of the Council concerns France, the measure 
will be effective only after publication in the “Journal 
Official’ of a decree annulling the preceding decrees regard- 
ing the blockade. Coincident with the lifting of the Allied 
blockade the Interallied Rhineland Commission at Coblenz 
on July 12 issued a notice to civilians in the area occupied 
by Allied forces that trade would be re-established imme- 
diately between that district and the interior of Germany 
under certain restrictions. With reference to the action of 
the Inter-Allied Commission the Associated Press in its 
Coblenz advices July 12 said: 


Under the orders of the Commission the importation of arms into the 
Rhineland is forbidden. Shipments of coal and coke would continue under 
present regulations. The Commission announced that it would prohibit, 
except by special permit, the removal of 20,000 tons of duyestuffs and chem- 
ical products in the Rhineland. These goods will be guarded by Allied 

According to the terms of the Peace Treaty the Allies have sixty days 
after three of the principal Allied Powers have ratified the treaty to decide 
on the disposition of the dyes. The conditions provide that 50% of the 
20,000 tons may be purchased by the Allies if they desire it. Ninety per 


cent of all the dyes made in Germany were manufactured on the left bank 
of the Rhine before the war. 


The export of gold, silver, and platinum in coin or bullion and of foreign 
securities also is forbidden. As the Rhineland is held in trust as a mort- 
gage for the payment of the indemnity by Germany, nothing that might 


reduce the value of the mortgage can be exported unless and until the Allied 
Powers decide otherwise. 


The Commission, which is preparing to take over the command of the 
occupied areas from the Allied armies as soon as the Peace Treaty is ratified 
by three of the principal Allied Powers, it was said to-day, determined not 
to deal with the Government at Berlin, but with the existing German ad- 
ministrative organizations on the left bank of the Rhine. 


Upon announcement of the lifting of the German blockade 
steps were immediately taken in the United States, Great 
Britain and France to expedite resumption of commercial 
intercourse between those countries and Germany. The 
French Government, the British Board of Trade and the 
State Department at Washington which has latterly taken 
over the activities and assumed the functions of the War 
Trade Board announced that existing restrictions on trade 
with the former enemy country to a great extent would 
immediately be removed. Acting Secretary of State Polk 
following conference with President Wilson on July 11 an- 
nounced that blank licenses would shortly be issued in this 
country for trade with Germany in consequence of ratifica- 
tion of the Peace Treaty by the German Government, 
adding at the same time that a formal statement with regard 
to resumption of trade relations between the two countries 
would be made in 48 hours. Control of trade in dyes, 
-chemicals and potash he said, however, would be exercised 
by the Reparation Commission under the Peace Treaty 
terms. 








The official announcement of resumption of trade rela- 
tions between Germany and the U. 8S. was made by the 
State Department on July 14 and read as follows: 

It is announced by the Acting Secretary of State that the restrictions 
against trade and communication with Germany ynder the provisions of the 
Trading with the Enemy Act have been removed by a general emergency 
license issued by the War Trade Board section of the Department of State 
effective July 14 1919. : 

Announcements and rulings of the War Trade Board 
section of the State Department will be found elsewhere in 
these columns to-day. 

The U. 8S. Shipping Board was prepared, on the an- 
nouncement of removal of trade restrictions, to begin ship 
allocations to Germany when coirgoes were available at 
American ports. Press reports from Washington under 
date of July 11 with regard to the plans of the Shipping 
Board said: 

Steamship lines to Hamburg and Bremen, Germany, will be established 
as soon as cargoes are available at American ports, the Shipping Board an- 
nounced to-day. 

The lines will operate from Boston, New York, Baltimore and Phila- 
delphia, one vessel to be allocated to the line between Philadelphia and 
Hamburg at once. 

For the shipment of cotton, lines also will be started from Southern 
ports to Hamburg and Bremen. 

Three ships for Germany already have been loaded in American ports, 
one with cotton and two with general merchandise, it was said to-day 
at the Shipping Board, and they will start overseas as soon as licenses for 
their cargoes have been issued. 

An official note authorizing immediate resumption of 
trade relations between France and Germany was issued by 
the French Government at Paris on July 12. Concerning 
the French note Paris dispatches of the Associated Press 
of the 12th inst. said: 


The note prescribes regulations and provides for the issuance of permits 
on certain classes of merchandise. 

The regulations require that permits be obtained for the exportation to 
Germany of any merchandise on the prohibited list. No merchandise 
originating in or coming from Germany may be imported into France with- 
out a special permit from the Minister of Finance and the Minister of that 
department of the Government particularly interested in the product. 

With regard to the action of the British Board of Trade, 
London cablegrams of the Associated Press had the follow- 
ing to say on July 12: 


With a view to raising the blockade, the Board of Trade has issued gen- 
eral licenses under Trading with the Enemy legislation, authorizing with 
certain reservations, the resumption of trade with Germany and German 
Austria. 

The licenses do not remove the existing restrictions upon the payment of 
debts and the return of property due to or deliverable to persons in Germany 
and German Austria with respect to pre-war transactions. 

Great Britain is preparing to resume her Consular service in Germany 
soon and to give every facility for British firms to distribute goods there, 
says the ‘Daily Mail.’’ A special committee of the Foreign Office is se- 
lecting men for Consular work, and it is expected that an Ambassador to 
Germany will be appointed in the near future. 

It is expected that Germany will send a Charge d' Affaires here, and that 
no German Ambassador will be named for some time. Travel to Germany 
will be restricted, the newspaper says, but bona fide commercial travellers 
will receive facilities to go anywhere they desire. 

In Washington advices under date of the 11th inst. the 
New York “Evening Post’ said in part: 

Secretary Polk made it clear that resumption of trade relations with 
Germany did not abrogate the Trading with the Enemy Act, nor was it 
to be taken as meaning that the state of war was at an end. 

Vance McCormick, Chairman of the War Trade Board, who returned 
from Paris with President Wilson, said there would be virtually complete 
freedom of trade, subject to the limit of credits which Germany might be 
able to establish. Dyes and certain other commodities will be excepted, 
however, as under the terms of the Peace Treaty trade in these is to be 
controlled by the Reparation Commission. 

Germany will need immediately from the United States, according to 
copper, 


Trade with Germany has been at a standstill virtually since August 1914. 
Germany's total imports from the United States in 1913 amounted to 
$407 ,246,000. Cotton, copper, raw fur skins and kerosene oil were the 
principal commodities together with foodstuffs, wheat being the largest of 
the latter. In that year Germany imported $109,896,000 worth of cotton, 
$69,981,000 of copper, $15,827,000 of skins, $12,612,000 of kerosene oil 
and $39,243,000 of wheat. 

American imports from Germany consisted principally of toys, potash, 
dyestuffs, chemicals and drugs and delicate precision instruments, also 
pottery and porcelains and granite ware. 

Cut off from Germany supplies, American firms began to manufacture of 
many commodities previously obtained from Germany, and legislation to 
protect these industries from ‘“‘dumping’’ by German firms is now pending in 
Congress. 


RATIFICATION BY GERMANY OF PEACE TREATY. 

President Ebert of Germany signed on July 9 the bill 
adopted by the German National Assembly earlier in the 
day ratifying the Treaty of Peace between Germany and the 
Allied and Associated Powers signed at Versailles on June 28. 
The adoption of the bill by the German National Assembly 
on the 9th was effected by a vote of 208 to 115. Ninety- 
nine Deputies refrained from voting. The text of the bill 
follows: 


The Peace Treaty between Germany and the Allied and Associated Powers 
signed on June 28 1919, and the protocol belonging thereto, as well as the 
agreement relative to the occupation of the Rhineland, signed the same day, 
are agreed to. 

This law comes into force on the day of its promulgation. 























Juxty 19 1919.] 
a — 

With the introduction of the bill it was explained by Dr. 
Herman Muller, the Foreign Minister, that the hastening of 
the ratification order would serve to bring about the lifting 
of the blockade. He spoke, it is said, of German signature 
as “being torn from us,” and was quoted as adding: 


We have accelerated ratification of the treaty in compliance with Premier 
Clemenceau’s last note, because the raising of the blockade is promised and 
we hope to see the prisoners returned. 


Regarding the treaty he is reported as saying: 
We are about to enter upon a forty years’ march through a desert. I 


can find no other term for the path of suffering fulfilment of the treaty 
prescribes for us. 


According to the Associated Press, President Fehrenbach 
in the course of the debate protested against Alsace-Lorraine 
being torn from Germany. He said that the Treaty of 1871 
simply made good what had been taken from Germany 150 
years before. He hoped that the people of Alsace-Lorraine 
would preserve their German character, customs and civi- 
lization. 

The National Party, it is announced, introduced an amend- 
ment in favor of ratifying, with the express reservation that 
the sanction of international law experts of repute should 
first be obtained concerning articles 227 to 230, and that a 
neutral court shou!d be created to investigate the responsi- 
bility for the war. Articles 227 to 230 provide for the trial 
of the former Emperor and of other Germans accused of 
causing the war or of violations of the rules of war. 

The Associated Press in Versailles advices July 10 had the 
following to say with regard to the adoption of the ratifi- 
eation bill: 

The bill ratifying the Treaty passed the first reading and then a recess was 
taken to give the parties an opportunity to discuss the resolution [presum- 
ably the amendment offered by the National Party]. After fifteen minutes 
the Assembly reconvened, and Dr. Schiffer, National Liberal leader and 
former Minister of Finance, stated that he regretted the introduction of the 
resolution, as it would only serve to confuse the situation. A Clerical 
speaker said that the time for reservations had passed. ‘The Conservatives 
defended the resolution, but it was decisively beaten. 

The Treaty bill was then taken up and quickly passed second and third 
readings, with the opposition coming from Democrats, National Liberals, 
and Conservatives. Dr. Bernhard Dernberg, former Minister of Finance; 


Friedrich von Payer, former Imperial Vice-Chancellor, and a few other 
other Democrats voted for ratification. 


The Peace Conference was officially advised on July 10 
of the ratification of the Treaty by the German National 
Assembly, the notification having been presented to Col. 
Henry, the French liason officer at Versailles, by Baron 
Kurt von Lersner, head of the German Peace Delegation at 
Versailles. Baron Lersner announced that the official text 
of the German Assembly’s ratification would arrive by special 
courier from Weimar, and he, therefore, asked in a note to 
M. Clemenceau that the blockade against Germany be 
raised and that prisoners of war be liberated as soon as 
possible. A resolution making known that the lifting of the 
blockade against Germany depended upon ratification of the 
Treaty was adopted by the Council of Five on June 26 and 
was handed to the German Peace Delegation on June 28. 
The resolution adopted by the Allied Council was as follows: 

The Superior Blockade Council is instructed to base its arrangements 
for rescinding restriction upon trade with Germany upon the assumption 
that the Allied and Associated Powers will not wait to raise the blockade 
until the completion of ratification, as provided for at the end of the Treaty 
with Germany, but that it is to be raised immediately upon receipt of in- 
formation that the Treaty of Peace has been ratified by Germany. 

Promulgation of the resolution ratifying the Treaty is dependent upon 
the signing of the resolution by President Ebert. 

A communication from the German Government an- 
nouncing that the Treaty would be ratified early the follow- 
ing week was received by the Council July 2. The lifting 
of the blockade is referred to in another item in to-day’s 
issue of our paper. Ratification of the Treaty by the Ger- 
man National Assembly makes the latter the first elected 
body to take such action among the nations which are parties 
to the Treaty. 





~~ 











U. 8S. REGULATIONS FOR RESUMPTION OF TRADE 
RELATIONS WITH GERMANY. 


Following the lifting of the economic blockade against 
Germany by the Council of Five at Paris on July 12, formal 
announcement was made by the State Department at Wash- 
ington on July 14 of the removal by the United States of 
the restrictions against trade and communication with 
Germany, the War Trade Board section of the State De- 
partment at the same time issuing rulings governing the 
renewal of trading. The State Department in its announce- 
ment said: 


It is announced by the Acting Secretary of State that the restrictions 
against trade and communication with Germany under the provisions of the 
Trading with the Enemy Act have been removed by a general emergency li- 
cense issued by the War Trade Board Section of the Department of State 
effective July 14 1919. 
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The restrictions which remain in force prohibit imports 
from Germany of dyes, dyestuffs, potash, drugs, chemicals, 
sugar, wheat, wheat flour, pig tin and metal alloys con- 
taining tin. It is made plain that the resumption of trade 
relations with Germany does not affect existing restrictions 
on trading between the United States and Hungary and 
those parts of Russia under control of Bolshevist authori- 
ties. The announcement of the War Trade Board Section 
of the State Department of July 14 reads as follows: 


The War Trade Board Section of the Department of State announces that 
@ general enemy trade license has been issued authorizing all persons in the 
United States, on and after July 16 1919, to trade and communicate with 
persons residing in Germany and to trade and communicate with all per- 
yar seoalayr pretannr eg femmsagy ogyrsmf-tne-nngsc ste Sage nen leo 

© Enemy Act; subject, however, to the follo limi: 

vn Ngee borer wing specific tations and 

1. The above mentioned general license does not authorize the importa- 
tion into the United States from Germany or elsewhere of dyes, dyestuffs, 
. drugs, or chemicals which have been produced or manufactured in 

ny. 

2. The above mentioned general license does not modify or affect in any 
re aml ee against trade and communication between the 

ungary or that n of Russia under th 
see . we portio © control of 

3. The above mentioned general license does not authorize trade with re- 
spect to any property which heretofore, pursuant to the provisions of the 
Trading with the Enemy Act, as amended, has been reported to the Alien 
Property Custodian or should have been so reported to him, or any prop- 
erty which heretofore, pursuant to the provisions of said Act, the Alien 
Property Custodian has seized or has required to be conveyed, transferred, 
assigned, delivered, or paid over to him. 

Exports to and imports from Germany may take place under special ex- 
port license R. A. C. No. 77 and general import license P. R. F. No. 57, as 
announced in W. T. B. R. 803 and W.T. B. R. 804, respectively. 


The following official rulings regarding the revision and 
reissuance of special export licenses to include Germany 
and the removal of all commodities from the export conser- 
vation list (this it is noticed prohibiting exports of wheat 
and wheat flour) were also announced by the War Trade 
Board Section of the State Department on July 14: 


Special Export License No. RAC-77 amended to cover shipments to Ger- 
many and to merge certain special export licenses already issued. 

The War Trade Board Section of the Department of State announces that 
Special Export License RAC-77 granted through the Customs Service, ef- 
fective May 15 1919, W. T. B. R. 738, has been extended and reissued, 
effective July 14 1919. Special Export License RAC-77 as now amended, 
authorizes the exportation by freight or express, without individual li- 
censes, to the countries hereinbelow mentioned, of all commodities what- 
soever, except (1) arms, ammunition, and explosives consigned to Mexico 
or China; (2) machinery or materials intended for the manufacture of 
munitions, and radio or wireless apparatus consigned to Mexico, and (3) 
wheat and wheat flour, the control over the exportation of which has been 
vested in the Wheat Director. (See W. T.B. R. 797, issued June 30 1919.) 

a. Any country in the Western Hemisphere. 

b. Any country in Africa. 

c. Any country in Asia or Oceania, except Turkey in Asia. 

d. The following countries in Europe: United Kingdom, France, Italy, 
and that territory included in the line set out in Article 3 of the military 
clause of the armistice protocol of Nov. 3 1918, Belgium, Greece, Spain, 
Portugal, or their possessions in Europe, Iceland, Faroe Islands, Serbia, 
Rumania, Norway, Sweden, Denmark, Holland, Switzerland, and Ger- 
many (including that territory on the left bank of the Rhine occupied by 
the forces of the Associated Governments.) 

The attention of exporters is called to the fact that, by virtue of the 
above-mentioned extension of Special Export License RAC-77, the follow- 
ing special export licenses have been merged with Special Export License 
RAC-77: 

RAC-63, (W. T. B. R. 777, issued June 12 1919.) 

RAC-78, (W. T. B. R. 731, issued May 8 1919.) 

RAC-79, (W. T. B. R. 730, issued May 8 1919.) 

RAC-80, (W. T. B. R. 759, issued May 28 1919.) 

RAC-81, (W. T. B. R. 784, issued June 18 1919.) 

RAC-82, (W. T. B. R.791, issued June 24 1919.) 

The attention of shippers is called to the fact that, effective July 14 1919, 
the special regulations governing shipments in transit through Holland, set 
forth in W. T. B. R. 771, issued June 5 1919, are rescinded. 

Shipping arrangements made prior to July 14 1919, under any of the 
above-mentioned special export licenses will continue in full force and ef- 
fect, but thereafter shipments coming within the provisions of RAO-77 may 
be made only under that license. 

Exporters who desire to make shipments under Special Export License 
RAC-77 need only present their Shipper’s Export Declarations (Customs 
Cat. 7525) in triplicate to the Collectors of Customs at the ports of exit for 
endorsement to permit the shipments to proceed. 


The import regulations issued at the same time are as 
follows: 


PBF. No. 37 amended to cover Germany: 

The War Trade Board Section of the Department of State announces 
that General Import License PBF. No. 37, (W. T. B. R. 726, issued May 8, 
1919, amended by W. T. B. R. 730, issued May 16 1919) has been revised 
and extended, effective July 14 1919, so as to permit the free importation 
from Germany of all commodities except those hereinafter specifically men- 
tioned. 

As now amended, General Import License PBF. No. 37 authorizes the 
importation into the United States from all countries of the world, except 
Hungary and those parts of Russia under the control of the Bolshevist 
authorities, of all commodities except those hereinafter enumerated, to wit: 

1. The following foodstuffs: ‘ 

(a) Sugar. 

(b) Wheat and wheat flour the control over whose importation is now 
vested in the Wheat Director. (See W.T.B.R. 797, issued June 30 1919.) 

2. The following commodities, the importation of which continues to be 
controlled by reason of existing agreements: Pig tin and all metal alloys 
containing tin, including tin drosses, tin oxides, solder drosses, type metals, 
and other metals containing tin, except tin plate and tin plate scrap. 

3. Salvarsan, neosalvarsan, arshenamine, and all substitutes therefor 
and equivalents thereof. 














242 THE CHRONICLE 











[Vou. 109. 











4. All commodities whatsoever which have been produced or manu- 
factured in Hungary. 

5. The following commodities, the control of whose importation by indi- 
vidual import licenses is desirable: 

(a) Dyes and dyestuffs, including dye bases, crudes, and intermediates. 

(b) Potash. 

(c) All drugs and chemicals. . 

It should be noted that the foregoing Paragraph 5, as now amended, 
provides that hereafter individual import licenses will be required for all im- 
- portations of drugs and chemicals from every source whatsoever. 

All applications for licenses to import dyes or dyestuffs, including dye 
bases, crudes and intermediates, must be accompanied by supplemental in- 
formation sheets as set forth in W. T. B. R. 670, issued March 27 1919. 
(Bureau of Imports Ruling 489.) 

American Consuls abroad have been instructed to issue certificates of non- 
enemy origin before certifying invoices covering shipments of potash, dyes 
or dyestuffs, or drugs or chemicals intended for importation into the United 
States. 

The prior rulings of the War Trade Board which required the purchase 
price of certain commodities permitted to be imported from Germany to be 
deposited with the American Relief Administration (W. T. B. R.’s 764, 
772 and 779) have been rescinded, and such purchase price may now be 
remitted in any manner desired by the importer under the terms of the 
General Enemy Trade License issued simultaneously with this ruling, 
WwW. T. B. R. 802. 


The announcement of the cancellation of the export con- 
servation list reads as follows: 


The War Trade Board Section of the Department of State announces that 
all commodities have been removed from the Export Conservation List, 
effective July 14 1919. 

Particular attention is called to the fact that the regulations heretofore in 
force governing shipments of coa} and coke to Scandinavia and Holland have 
been rescinded and W. T. B. R. 775, issued May 14 1919, has been re- 
voked; and accordingly coal and coke may now be exported freely without 
individual license under the terms of Special Export License RAC-77, as 
amended, effective July 14 1919, to all the countries therein mentioned. 


The cancellation of bunker rules and regulations is made 
known in the following: 


The War Trade Board Section of the Department of State announces that 
effective July 16 1919, all existing bunker rules and regulations are can- 
celed. The issuance of trip and time bunker licenses has been discon- 
tinued, and all outstanding trip and time bunker licenses will be void on 
and after July 14 1919. 

General bunker license No. 3 has been issued through the Division of 
Customs of the Treasury Department, effective July 14 1919, authorizing 
vessels of all flags to secure in the United States or its possessions bunker 
fuel, port, sea and ship’s stores, and supplies in any quantities desired, 
whenever said vessels are engaged or about to engage in trade to any part 
of the world. No formalities whatsoever will be required under the terms 
of this general bunker license. 


Regarding the action of the State Department in an- 
nouncing renewal of trade relations with Germany and the 
scope of the general enemy trade license issued by the War 
Trade Board Section a special Washington dispatch of the 
14th inst. to the New York “‘Sun”’ in part said: 


This general license is a ‘‘blanket license,’’ and in effect simply removes 
trade with Germany from the terms of the Trading with the Enemy Act. 
Individual licenses or licenses covering any shipment are not necessary. 

Trade with Germany may be pursued on the old time peace basis for the 
first time since August 1914, when Germany went to war. There is no 
blockade of trade in either direction and no restrictions except the ones im- 
posed by the Peace Treaty. 

The issuance of such a license was deemed more expedient than action by 
the President ending the operation of the Enemy Tracing Act. If the Act 
were set aside by proclamation, as is possible, under its provisions, the bars 
to Austria-Hungary would be thrown down, as well as those to Germany. 
Austrian trade cannot be resumed until the Peace Treaty with Austria is 
consummated and ratified by that Power. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
No sales of bank or trust company stocks were made this 
week at the Stock Exchange or at auction. 





The Board of Governors of the New York Stock Exchange 
decided on the 16th inst. to grant a holiday to members 
to-day (July 19) by suspending operations for the day. 
This action was taken in order to give relief to those who have 
been under extraordinary pressure as a result of the unusually 
heavy trading which has marked the course of dealings re- 
cently, and to permit: the clerical staffs of the brokerage 
houses to catch up with accumulated work. The desira- 
bility of closing the Exchange on succeeding Saturdays dur- 
ing the summer will be dealt with, it is understood, from 
week to week. Following the action of the New York Stock 
Exchange, the Stock Exchanges in Boston, Philadelphia, 


Pittsburgh and Chicago have likewise declared to-day a 
holiday. 

A%New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being given 
as,$90,000. The last .perceding transaction as $90,000. 





—& NeisonJDean Jay, who since November 1916 has been a 
Vice-President of the Guaranty Trust Co., will shortly 
retire from that post in order to enter the Paris firm of Mor- 
gan, Harjes & Co. Mr. Jay, who is thirty-six years old, 
came to New York in July 1915 from Milwaukee, where he 
had been Vice-President of the First National Bank and in 





———— 
charge of the bond business of that institution, and before 
that of the Milwaukee Trust Co. He first came to New 
York as Manager of the bond department of the Guaranty 
Trust Co., later ebcoming Vice-President. From October 
1917 to December 1918 he was in France as Assistant Pur- 
chasing Agent for the American Expeditionary Forces, re- 
ceiving promotion from Captain’s rank to that of Lieuten- 
ant-Colonel, and being decorated by the French Government 
with the Legion of Honor. 





The first issue of a series of trade surveys called the ““Mid- 
Month Review of Business,’ to be published by- the Irving 
National Bank of this city, is off the press and ready for 
distribution. The object of this little mid-month review 
will be to present a survey and analysis of conditions in 
American trade and industry. 





Following reports last week to the effect that the Irving 
Trust Company of New York was arranging to purchase 
the National City Bank of Brooklyn the completion of the 
purchase of the bank by the Trust Company was announced 
on July 14. As a result the business of the seventy-year- 
old Brooklyn institution has been consolidated with that of 
the latter. The management of the Irving’s new Brooklyn 
office will remain in the hands of its former officers, Henry 
M. Wells becoming a Vice-President and Director of the 
Irving Trust, D. Irving Mead a Vice-President and Ralph 
R. Wardell an Assistant Secretary of the Trust Company. 
The board of directors of the National City will also continue 
to serve as an advisory board in charge of the business of the 
Irving’s Brooklyn office. The acquisition of the National 
City Bank gives the Irving Trust a third Brooklyn branch, 
the Flatbush office at Flatbush and Linden avenues pro- 
viding for that district the service the new Brooklyn office 
will supply to the downtown business section. There is an 
Irving office at New Utrecht and one at Long Island City. 
The National City Bank of Brookiyn was originally or- 
ganized in 1850; its charter was one of the first issued under 
the national banking act. Its capital stock has been $300,- 
000 (in $50 shares) and its surplus and undivided profits 
$598,079; its total resources on May 12 were $10,251,203. 
In referring to the negotiations then under way the Brook- 
lyn “‘Eagle’’ on the 10th inst. stated that it was reported that 
the Irving Trust Company had agreed to pay $300 a share 
for the $300,000 of capital stock of the Brooklyn bank, 
making the purchase price $909,000. This, 1t is stated, 
was to be paid partly in cash and partly in stock of the 
Irving Trust Company. 





* 





The directors of Lloyds Bank, Ltd., announce that the 
Rt. Hon. the Earl of Selberne, K.G., G.C.M.G., &c., has 
been elected to a seat on the board. 





F. A. Klingsmith has been elected Assistant Treasurer 
of the Bankers’ Trust Company of this city. Mr. Kling- 


smith had previously been Assistant Cashier of the Bank 
of New York. 





The first trust company in this city, we believe, to elect 
a woman to an official position is the Columbia Trust Co. 
On Thursday the institution announced the election of Miss 
Virginia Furman as Assistant Secretary. Miss Furman is 
the manager of the Woman’s Department at the company’s 
Fifth avenue office, corner 34th street, in which capacity 
she built up the womens’ business to large proportions, so 
that this recognition comes as the result of the value and 
volume of the deposits of womenkind in that institution. 
We are informed that most of the prominent womens’ 
organizations have deposits at the Fifth avenue office of the 
Columbia Trust Co. All the departments of that office 
are under the personal administration of Harris A. Dunn, 
Vice-President in charge. 





The American Exchange National Bank of this city an- 
nounces the opening of a trust department under the pro- 
visions of the Federal Reserve Act. The bank has trans- 
ferred $1,000,000 from the undivided profits account to the 
surplus, raising the latter to $5,000,000. The institution 
has a capital of $5,000,000. 





Lyman N. Hine has been elected a director of the Liberty 
Securities Corporation of this city. Mr. Hine is Vice- 
President of the American Cotton Oil Company. 


a 
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The American Foreign Banking Corporation of this city 
has been authorized by the New York State Banking De- 
partment to open a branch in San Pedro Sula, Honduras. 





At a recent meeting of the board of directors of the Citi- 
zens National Bank of this city, Samuel Shaw, Jr., and 
Robert E. Scott were appointed Assistant Cashiers. Both 
Mr. Scott and Mr. Shaw have been with the bank for many 
years, the latter beginning twenty-seven years ago as a 
‘messenger for the old Ninth National before its consolida- 
tion with the Citizens. Mr. Scott began his business career 
with the Citizens fourteen years ago, during ten of which 
he has specialized in credit work, latterly being manager of 
that department. In his new position Mr. Scott will con- 
tinue to specialize in credit work and will look after much 


of - credit business passing through the Citizens National 





Cassatt & Company of Philadelphia, one of the best 
known investment banking houses of the country opened 
an office in New York iast Tuesday, July 15, at 56 Wall 
Street. Cassatt & Company was founded by Robert 8. 
Cassatt, one of the first mayors of Allegheny, Pa., who re- 
moved to Phiiadelphia before the close of the Civil War 
and in 1872 established the banking house, having as part- 
ners his son, J. G. Gardner Cassatt and John Lloyd of 
Altoona, who was at the same time and for many years 
President of the First National Bank of Altoona, Pa. Alex- 
ander J. Cassatt, who was President of the Pennsylvania 
Railroad from 1899 to 1906 and under whose administra- 
tion the Pennsylvania Railroad made such great expansion, 
was a son of Robert S. Cassatt and through him this house 
has always been closely identified and associated with the 
Pennsylvania Railroad. On May 1 1906 Robert K. Cas- 
satt, son of the late A. J. Cassatt, and W. Plunket Stewart 
son-in-law of the late A. J. Cassatt, were admitted as part- 
ners. On May 1 1907 J. Gardner Cassatt and John Lloyd 
retired. Other facts concerning the history of the firm were 
given in our issue of May 31. The present members of the 
firm are Robert K. Cassatt, W. Piunket Stewart, T. John- 
son Ward, C. P. Colwell, W. W. Connelly and R. Penn 
Smith, Jr. Mr. Smith, who is a son-in-law of the late 
E. H. Harriman, was admitted a member of the firm on 
July 11919. Cassatt & Company are members of the New 
York and Philadelphia Stock Exchanges and make a spe- 
cialty of high grade bonds of Railroads, Railroad Equip- 
ments, Municipals and Industrials. In addition to the 
Philadelphia and New York offices, Cassatt & Company 
also have offices in Baltimore and Pittsburgh. 


——-¢——— 


The appointment of two new Assistant Cashiers, Emanuel 
C. Gersten and William F. Hofmayer. is announced by the 
National Bank of Commerce in New York. Both appoint- 
ments are promotions, the new officers having worked 
their way up in the service of the bank. Mr. Gersten came 
to the National Bark of Commerce in New York in 1910 
as a messenger. He has been in charge of the loan depart- 
ment since 1917. Mr. Hofmayer joined the bank in De- 
cember 1917, as bond auditor. Previous to that he had 
been Assistant Secretary of the Paterson Safe Deposit & 
Trust Co., of Paterson, N.J. He rose to Assistant Manager 
of the Bond Department and was made Manager last June 6. 





Raymond G. Forbes, heretofore Auditor of the Liherty 
National Bank of this city, has been appointed an Assistant 
Cashier of the institution. A. L. Earle sueceeds Mr. Forbes 
as Auditor. 

pa Sea 

The Columbia Trust Company of this city has ready for 
distribution the full text of the new Personai Income Tax 
Law of New York State. Supplementing this they have in 
preparation a booklet which will contain a digest and sum- 
mary of the law together with extracts from the rules and 
reguiations issued by the State Comptroller explaining and 
interpreting various provisions of the Act. 





The firm of John Muir & Co. was reinstated to member- 
ship on the New York Stock Exchange last week. The 
suspension of two of the members for one year occurred on 
July 11 of last year; reference thereto appeared in these 
columns July 13 1918 and Nov. 30. 


——_e—-— 


The Guaranty Trust Co. of New York has received per- 
mission from State Superintendent of Banks George I. 
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Skinner to open a branch in Havre, France. It is stated by 
the company that its very large business in the financing of 
cotton shipments from this country to France made the 
opening of a branch at that port, in addition the company’s 
office in Paris, necessary. For similar reasons a branch was 
recently opened in Liverpool, England, in addition to the 
company’s office in London. 


—— oe 


W.A. Prendergast has been elected a director of the Bank 
of Cuba in this city. Mr. Prendergast was formerly Comp- 


troller of New York City. He is President of the New York 
& Honduras Rosario Mining Co. 





Owing to the increased earnings of the First National Bank 
of Hoboken, N. J., and the steady progress made, the direc- 
tors of the institution at a recent meeting authorized an in- 
crease of 1% in the quarterly dividend, making the same 
5% instead of 4%, and should this continue to be the rate, 
making the annual dividend 20% instead of 16%, the amount 
paid since 1907, when the capital of the bank was increased 
from $110,000 to $220,000. The First National Bank is the 
oldest commercial bank in Hoboken, having commenced 
business under the title of the City Bank of Hoboken in 1857. 
Eight years later it was converted into a national institution 
with its present title. At present the total assets of the 
institution are about $11,694,000. The officers are: William 
Shippen, President; Theo. Butts, Vice-President; William 
W. Young, Cashier; Herman Goelz and Robert B. McCague, 
Assistant Cashiers. 


—e——— 


Announcement was made this week by John D. Everitt, 
President of the Orange National Bank of Orange, N. J., 
that the directors had decided upon some radical changes 
in the institution resulting in the promotion of Henry L. 
Holmes to the office of Vice-President, Charles Hasler to the 
post of Cashier and the appointment of William F. Redpath 
and Howard C. Rand as Assistant Cashiers and Charles E. 
Crozier as note teller. He also announced that a committee 
of the directors had gone carefully over the salary list, re- 
resulting in advances in salaries to all those in the employ of 
the bank longer than one year. These changes do not alter 
the other officers of the bank, consisting of Mr. Everitt, 
President, and Charles M. Decker and Mr. Howe as Vice- 
Presidents. 

slips 

Four new Directors have been added to the board of the 
Shawmut Corporation of Boston (an organization affiliated 
with the National Shawmut Bank). The appointees are: 
F. A. Drury, President of the Merchants’ National Bank of 
Worcester; W. E. Gilbert, President of the Union Trust 
Co., of Springfield; Thomas H. West, Vice-President of 
the Rhode Island Hospital Trust Co., of Providence and 
John E. White, President of the Worcester Bank & Trust Co. 


—~e— 


At a meeting of the directors of the Springfield National 
Bank of Springfield, Mass., on July 16 the following officers 
were elected: 


Ralph P. Alden, Vice-President; Wallace V. Camp, Cashier; Ernest J. 
Wheeler, Assistant Cashier. 


Henry H. Bowman continues as President. Mr. Adden, 
who has been elected Vice-President, is promoted from the 
Cashiership he had served for twenty-six years. *« ~~ 


—_——_@—— 


Thomas C. Poole has been elected a Director of the 
Columbia Avenue Trust Co., of Philadelphia, Pa. 


At a special meeting of the stockholders of the Third 
National Bank of Philadelphia, held on July 9, the proposed 
inerease of the capital of the institution from $600,000 to 
$1,000,000 was ratified. The new stock will be offered to 
stockholders as of record July 9 at $200 per share (par value 
$100 per share). This will enable the bank to add $400,000 
to capital and a like amount to surplus. The regular divi- 
dend rate of the bank is 12% per annum. 


Qe 


Charles L. Suhr has been elected Vice-President of the 
Oil City Trust Co., of Oil City, Pa. The Company has also 
declared a dividead of 10% and transferred $100,000 to its 
surplus account, raising the latter to $1,100,000. The insti- 
tution has a capital of $300,000. 


———_o——— 


Robert H. Schryver, Secretary of the Ohio Bankers’ 
Association, and President of the First National Bank of 
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Mt. Sterling, Ohio, has been elected a director of the Citizens’ 
Trust & Savings Bank of Columbus, Ohio, and to the newly 
created office of assistant to the President. Mr. Sehryver 
will assume the duties of the latter office on Aug. 1. 


ee 


The directors of the Fort Dearborn National Bank of 
Chicago took action on July 8 toward increasing the capital 
from $3,000,000 to $5,000,000. The new issue will be 
offered at $150 per share, to the existing stockholders in 
proportion to their present holdings; the premium of $1,000,- 
000 will be added to the surplus, the combined capital, 
surplus and undivided profits being thereby increased 
$7,500,000. 





The Directors of the National Bank of the Republic of 
Chicago, having in mind the increased cost of living, and 
desiring to preserve the spirit of harmony and co-operation 
now existing in the bank, have declared a bonus of 10% 
of the yearly salary of all employees, except the officers. 
This bonus is paid in two installments, one-half on July 15 
to all employees as of June 30, and the other half on Dec. 31. 





Several important changes have been made recently in the 
State Bank of Evanston, Evanston, Ill. The name of the 
institution has been changed to the State Bank and Trust 
Co., under which, we understand, the trust department of 
the bank will be enlarged and emphasized, and its capital 
and surplus increased, the former being raised from $150,000 
to $300,000 and the latter from $250,000 to $300,000. With 
regard to the personnel of the institution, William A. 
Dyche, formerly President of the bank, has now become 
Vice-President and Chairman of the Board, being sueceeded 
in the presidency by Frank J. Scheidenhelm, heretofore Vice- 
President and Cashier. From the junior officers, George 
H. Tomlinson has been elected Vice-President, Clarence J. 
Luther, Cashier, Lawrence J. Knapp, Secretary and Assistant 
Cashier, Deposits average over $4,500,000. 


a 


It became known on July 6 that Joseph Chapman had 
resigned as Vice-President of the Northwestern National 
Bank of Minneapolis after continuous connection with that 
bank for the past thirty-one years. Mr. Chapman has been 
elected Vice-President of the L. S. Donaldsoa Co., a mercan- 
tile company of Minneapolis, in which he has purchased a 
substantial block of stock. Mr. Chapman will continue to 
officiate as Vice-President of the Northwestern National 
until he assumes his new post with the Donaldson Co., on 
October 1 of this year. He will not entirely sever his 
connection with the bank on that date, since he will 
retain his membership on its board of directors and in its 
executive committee. Mr. Chapman is well known in 
banking circles throughout the country. He has been prom- 
inent in the affairs of the Minnesota Bankers’ and the 
American Bankers’ Associations; for five years he was a 
member of the latter’s executive committee and he also 
served on the Committee on Agricultural Development as 
well as having officiated as Chairman of the Committee 
on Agricultural Development. Mr. Chapman has likewise 
taken an active part at the conventions of these organiza- 
tions-as a speaker. 

According to the Minneapolis “Journal” ‘‘Mr.Chapman’s 
first —prominence in Minneapolis was gained through his 
organization of a group of fellow clerks nto an association 
to fit themselves for better service in their profession. From 
this organization there grew up the American Institute of 
Banking, with chapters in every important city in the 
country and a membership of more than 25,000.” At 
the outbreak of the late war, Mr. Chapman identified him- 
self with the Belgian Relief organization and became trea- 
surer of the Minnesota state fund. He was also treasurer 
of the Armenian Relief fund. He served as a member of 
the executive committee of the Minneapolis Federal Reserve 
District Liberty Loan campaign committee, and, in the last 
three drives, was chairman of the speakers’ bureau. He 
is at present Vice-President of the Northwestern National 
bank, director of the Minnesota Loan and Trust company, 
director of the Morris Plan company, treasurer of the 
Soldiers’ Memorial fund, the Armenian Relief association, 
Civic and Commerce Association and William Hood Dun- 
woody Industrial Institute. 

In explaining why he had accepted the Vice-Presidency 
of the L. S. Donaldson Co. and resigned from the North- 
western National Bank Mr. Chapman is quoted as having 
said: 








[Vou. 109. 


My connection with the L. 8. Donaldson company is the exemplification 
of my belief in the future prosperity of the Northwest and the opportunity 
offers 


recently from banks in the East, but my decision to enter into this new 
line of business fixes my home permanently in Minneapolis. 


a See 


The First National Bank of Muskogee, Okla., has in- 
creased its capitai, effective July 1, from $250,000 to $500,- 
000. In announcing this the bank reports that it now has 
capital and surplus of $600,000, “in addition to the stock- 
holders’ liability, which is an amount equal to capital, over 
$1,000,000 in all.”” The deposits of the bank on June 30 
were $4,952,461. 


—_——¢——— 


Secretary E. A. Newlon of the Montana Bankers’ Asso- 
ciation announces that, owing to the inability of the Yellow- 
stone Park Hotei Company to take care of the convention 
at the Canyon, the convention will be held at the Mammoth 


Springs Hotel in Yellowstone Park, Friday and Saturday, 
Aug. 8 and 9 1919. 


a 


The new Continentai National Bank of Kansas City, the 
organization of which was referred to in these columns in 
our March 29 issue, opened its doors on July 1 at 917 Walnut 
Street. The handsome banking quarters, finished in walnut 
and marble, were crowded during the day with customers, 
and the volume of deposits was large. Many floral tributes 
were received from friends and well-wishers. Besides W. L. 
Buechle, who, as previously stated by us, is President of the 
new bank, the officials are: Charies R. Butler, Chairman of 
the Board; W. P. Hemphill, Vice-President; W. J. D. Me- 
Carter, Cashier, and J. F. Wilcoxson, Floyd G. Gamble and 
M. Bingham, Assistant Cashiers. 





The opening of the First National Bank in St. Louis— 
the institution resulting from the consolidation of the 
St. Louis Union Bank, the Mechanics-American National 
Bank and the Third National Bank—(details of which have 
been given in recent issues of the “‘Chronicle”) took place 
on July 7. The new institution is located temporarily in 
the enlarged and remodeled Mechanics-American National 
Bank Building and adjoining buildings, pending the comple- 
tion of its own new bank building at Seventh and Locust 
strects. The combined capital and surplus of the new 
organization is $15,000,000. As an indication of what the 
consolidation entails in the way of an increased working 
force, the enlarged bank announced that the number of 
tellers’ windows in the commercial banking room would be 
increased from 18 to 50, and that the force of tellers would 
be larger than that of the three individuals banks combined. 
The accommodations for officers’ desks is increased from 
6 to 24. Four promotions among the officials were an- 
nounced on the 7th inst. as follows: Joseph S. Calfee, formerly 
Cashier of the Mechanics-American National Bank; J. R. 
Cooke, formerly Cashier of the Third National Bank, and 
James R. Leavell, formerly Assistant Cashier of the Mechan- 
ics-American National Bank, were elected Vice-Presidents, 
and Charles L. Allen, formerly Assistant Cashier of the 
Mechanics-American National Bank, was made Cashier of 
the new bank. As heretofore announced, N. A. McMillan, 
Walker Hill and F. O. Watts are the executive managers of 
the enlarged bank. Mr. Watts is President of the institu- 
tion. 

é oO 

Fred J.Kurtz has been promoted to the Cashiership of 
the United States Bank of St. Louis, Mo. Mr. Kurtz was 
previously Assistant Cashier. L.S. Kohlbry, heretofore 
Cashier and L. F. Placke, Assistant to the President, have 
been made Vice-Presidents of the institution and Adolph 
Schenk and Carl T. Branman have become Assistant 
Cashiers. 

Sesmamnibices 

At a recent meeting of the directors of the Third National 
Bank of Atlanta, Ga., the surplus of the institution was 
increased from $800,000 to $1,000,000, making the same 
equal in amount to the capital. Undivided profits of the 
bank amount to $200,000 and total resources aggregate more 
than $24,000,000. During the last year an increase of over 
$5,000,000 has taken place in the total of deposits, which 
now approximate $18,000,000. The official roster of the 
bank is: Frank Hawkins, President; Thomas E. Erwin, W. W. 
Banks, John W. Grant and J. N. Goddard, Vice-Presidents; 
A. M. Bergstrom, Cashier; W. B. Symmers, A. J. Hanseil 
and W. V. Crowley, Assistant Cashiers; John E. Wallace 




















Juty 19 1919.] 


THE CHRONICLE 


245 





- et REN RE A, ALN ee mc 











Auditor, and W. H. Fitzpatrick, Wide 0 of f the Savings 
Department. 
tik gi 

A consolidation was effected in Dallas on July 7 between 
the First State Bank (capital, $4,000,000), and the Security 
National Bank (capitai, $1,500,000) under the title of the 
latter. The new organization has combined capital, surplus 
and profits of $2,598,121; deposits of $21,968,265 (as of 
June 30) and total resources of $32,071,234. The deposits 
of the Security National before the consolidation had been 
about $18,400,000, while the First State Bank had deposits 
of approximateiy $4,500,000. The personnel of the enlarged 
institution is as follows: D. E. Waggoner, President ; George 
W. Riddle, S. J. McFarland, M. H. Wolfe, W. F. Skillman, 
W. T. Henry, R. B. Stichter, W. H. Gaston, Cullen F. 
Thomas, A. Ragland and Edwin Hobby (Cashier as well), 
Vice-Presidents; Dan D. Rogers, Frank Ayres, Rupert 
Eldridge, W. H. Leftwich, R. T. Harris and J..W. Royall, 
Assistant Cashiers, and J. A. Sanders, Auditor. 


——_e— 


Herbert D. Ardrey has become Vice-President of the 
American Exchange National Bank of Dallas. Mr. Ardrey 
assumed his new duties July 7 

——_—o——— 

At a special meeting of the shareholders of the Bank of 
Nova Scotia (head office Halifax), held on July 8, the fol- 
lowing new directors were added to the Board: Hon. George 
Bryson, Fort Coulonge, Que.; Russell Blackburn, Ottawa; 
Sir George Burn, Ottawa; Sir Henry K. Egan, Ottawa; Hon. 
George Gordon, North Bay; John B. Fraser, Ottawa; Alex- 
ander MacLaren, Buckingham; Hon. M. J. O’Brien, Ren- 
frew, Ont.; Hon. Sir George H. Perley, Ottawa; Edwin 
G. Whitney, Ottawa. The new directors formerly com- 
prised the old board of the Bank of Ottawa, which is now 
merged in the Bank of NovaScotia. 


—e—— 


At a recent meeting of the directors of the Dominion Bank 
at the Head Office in Toronto, Albert W. Austin, President 
of the Consumers’ Gas Company of Toronto, and Sir Au- 
gustus M. Nanton of the Winnipeg firm of,Osler, Hammond 
& Nanton, were élected Vice-Presidents of the institution. 





The annual statement of the Home Bank of Canada (head 
office Toronto) for the fiscal year ending May 31, submitted 
at the annual meeting on June 24, shows net earnings for 
the twelve months of $238,754. By adding to this sum the 
balance brought forward from last year ($150,731) and also 
the small sum of $91, representing the premium on the capi- 
tal stock during the year, a total of $389,576, the report 
shows, was available for distribution. From this sum the 
following appropriations were made: $97,378 to pay four 
quarterly dividends at the rate of 5% per annum; $19,349 
to meet Government tax on note circulation; $10,000 written 
off bank premises; $4,500 donated to patriotic and other 
war funds and $100,000 transferred to rest account, leaving 
a balance of $158,349 to be carried forward to next year’s 
profit and loss account. Total assets, the report shows, 
are now $28,635,924, as against $23,675,773 a year ago 
actual cash assets, the strongest in the history of the bank, 
amounting to approximately 22% of the total liabilities to 
the pubiie and liquid assets being over 57% of said liabili- 
ties. An invrzease for the year of over $3,500,000 is shown 
in deposits and since the beginning of the war the increase 
in this item has been 105% despite large withdrawals for 
investment in Victory Loan bonds. Two new directors 
were elected at the annual meeting, namely Lieut.-Col. 
Clarence F. Smith of Montreal to succeed the late Senator 
James Mason and F. J. B. Russill of Toronto, to succeed 
John Kennedy, resigned. An increase of 1% was fore- 
shadowed in the dividend rate of the institution, making 
the same 6% instead of 5%, as formerly. M. J. Haney is 
President of the institution. Rumors to the effect that the 
Home Bank of Canada was negotiating with another of the 
chartered banks of the Dominion with a view to amalga- 
mation were emphatically denied by J. Cooper Mason, 
General Manager of the bank on June 26. 


—_e—_— 


The Royal Bank of Canada (head office Montreal) an- 
nounces the organization of the Royal Bank of Canada 
(France) owned and managed by the Royal Bank of Canada. 
A general banking business will be conducted at the office 
of the bank, 28 Rue du Quatre-Sepcembre, Paris. William 
Warren has been appointed Manager and N. G. Hart 
It is announced that as the Royal 


Assistant Manager. 





AS cE seme 


Bank of Canada (France) will have at its command all the 
facilities afforded by the numerous branches of this bank, it 
will be in an exceptional position to extend a complete bank- 
ing service on the most favorable terms. 


—e—— 


The Bank of Hamilton (head office Hamilton, Ont.) re- 
cently announced the following changes and promotions in 
its executive and managerial staffs made necessary by the 
steadily increasing business of the institution; M. C. Hart, 
Manager at Toronto, to be an Assistant to the General Man- 
ager at Hamilton; M. W. Morton, Manager of the Regina 
Branch, to the staff of the General Manager at Hamilton 
as pro-Assistant General Manager; G. H. Hodgetts, appointed 
Acting Manager at Toronto; F. H. MeVittie, to be As- 
sistant Manager at Toronto, and Lieut.-Col. B. O. Hooper, 
D.S.0., M.C., recently returned from active service over- 


seas, appointed Assistant Manager in the main office of the 
bank at Hamilton. 


aS 

At the annual meeting of the shareholders of the National 
Bank of South Africa, held at the head office in South Africa, 
the balance sheet figures for the fiscal year showed paid up 
capital $14,325,000; deposits, $202,605,000; notes in circu- 
lation, $15,350,000; cash assets, $51,370,000; investments, 
$23,875,000 (all gilt edged and including $15,000,000 in 
short-term British Treasury bills, written down at or below 
market quotations); bills of exchange, $46,050,000; liquid 
assets, $121,300,000 (representing 54% of the bank’s lia- 
bilities to the public); bills discounted, loans, &c., $121,- 
850,000. The net available profits, including carry-forward 
of $2,365,000 (after allocating $250,000 to reduction of 
bank premises), now stand at $3,830,000, after making full 
provision for bad and doubtful debts. A dividend of 6% 
and a bonus of 1% has been declared, absorbing with divi- 
dend already paid, $1,000,000. An allocation of $250,000 
to the pension fund has been made and $1,000,000 to reserve 
fund, making it $5,250,000, leaving $116,000 to carry for- 
ward. The above advices have been received by cable from 
the head office by the New York agent, R. E. Saunders, who 
also announces receipt of the following information: 


Chairman surveyed mining, farming and commercial industries, dwelling 
at length on the progress of the latter, which now show a total of upward 
of 5,000 factories, representing $255,000,000 capital and giving employ- 
ment to 114,000 people. The bank is interested in the establishment of 
a@ concern known as National Industrial Corporation, of Africa, Limited. 


Branches have been opened by the bank at Bombay, India, 
and Antwerp, Belgium. 


R. R. Appleby, New York Agent, Bank of British West 
Africa, Ltd., 100 Beaver Street, has received a cablegram 
from the directors of the bank in London advising that the 
British Treasury has given permission for the issue of the 
remaining 55,000 shares, of which 15,000 have been sold to 
Lloyd’s Bank, Ltd., and the remaining 40,000 are being 
offered to existing shareholders. In addition to the 15,000 
shares above mentioned Lloyd’s Bank, Ltd. have acquired 
a further 15,000 in the open market, giving them 30,000 
shares out of a total of 200,000 shares. Beaumont Pease, 
the Deputy Chairman of Lloyd’s Bank, Ltd., has joined 
the board of the Bank of British West Africa, Ltd., and the 
Earl of Selbourne, K. G., G. C. M. G., has joined the board 
of Lloyd’s Bank, Ltd. The annual general meeting of the 
Bank of British West Africa, Ltd., will be held in London 
on July 23 when the above arrangement will be presented to 
the sharholders for ratification. The Bank of British West 
Africa, Ltd., recently declared a dividend of 8% for the 
year, together with a bonus of 1%. 











IMPORTS AND EXPORTS FOR MAY. 
The Bureau of Statistics at Washington has issued che 
statement of the country’s foreign trade for May and from 
it and previous statements we have prepared the following: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 




















MERCHANDISE. 
Ezporis. Imports. 
1919. 1918. 1917. 1919. 1918. 1917 

pe $622,553) $504,797, $613,325) $212,993) $233,942) $241,794 
ey eae 585,097 411 362! 467 648 235.171 207.715 199,480 
March ...---- 604.912} 522,900, 553,986! 267,596) 242.162) 270,257 
SERS 714,513 500,443 529,928 272,957 278,981 253,936 
i jnanseot 606, 550,925 549,674 328 ,937 322,853 280,727 
i nd er 483,799 {aa 260,350 306,623 
July .--------| -2-o-- 468 OTe see etcces 241,878 225,926 
August....---|  <<--<- 527,162) 488,656) ...... 273,003; 267,855 
September..--| ------ 396) 464,507) .....-. 261,669| 236,197 
October ..----| 9 --nne 601,861; 542,101;  ...... 246,765} 221,227 
November...-| ------ 236; 487,328) ...... 251,008, 220,535 
December .---|  ------ ,886| 600,100) -..... 210,887, 227,911 
Total ..<.-<!  scssse $6.149.245'$6.233.478' ...... $3 .021 212% $2.952.468 





















































































































































GOLD. 
Exports. Imporis. 
1919. 1918. 1917. 1919. 1918. 1917 
396; $3,746) $20,720) $2,113) $4,404 ‘ 
3,110 5, 22,068 . 2,549| 103,766 
(803 2,810 17,920 10,481 1,912| 139,499 
1,770 3,560 16,965 6,692) 2.746| 32,372 
1,956 3,599| 57,698 1,079 6,621 52,262 
iamohabie 2,704 ee cdieds 31,892, 91,339 
wnaanil 7, Sl wean 2,597 304 
sdibivn 3,277 46,049} ...... 1 18,692 
PRET SIN 2 SRE eudinad 2,611 4,172 
sdibena 2,178 SE © waduu 1,470 4,150 
Ee te. 048 a 4: ios 1,920 2.906 
cae. Saccaiba 1,580 Re heel 1,766 17,066 
ss Rae $41,070! $371,884, _..... $62,043! $552,454 
SILVER. 
Exports. Imports. 
1919. | 1918. 1917. 1919. | 1918. 1917. 
January ...... $19,615 $6,628 $5,887 $5,576, $5,998) $3,346 
February ....- al 6,519 7,694 6,757) 4,449 2.478 
March ......- 106 13,432 5,556 8,198 6,963 2, 
Apri en 25,077 12,251 4.353 7,067| 5,081 2.376 
a Re caed '598| 46,381 6,272 7,913 7,298 4,741 
ack Sad. neeipene 8,566 Sie see -| 5,351 235 
ke cck . * dekoen 40,686 re Eger 5,220 3,420 
Riga HE reese sett 20,549 7 ee inal 7,257 5,681 
gl te titel 10,340 AGN - ccsade 7,172 5.796 
Se REA emt a8 32,038 S50 “peancs 6.766 5,050 
November....| -.-..- el Ten denice 5, 9,086 
iad. “alist 48,306 S6308 . cia 4 6,155 
Total .....- eeceee! $252,8461 $84,131 ......' $71.375' $53,341 
EXCESS OF EXPORTS OR IMPORTS. 
Merchandise. 
1919. { 1918. | 1917. 
$ 
4+371,531) 
+ 268,168) 
+283,7 
4+275,992 
+268 947 
+266, 
+ 146,832 
+220,801) 
+218,31 
4+320,874 
4+266,793 
+372,189 
Totall .......- +3.118,032) +3,281,010 
+ Exports. — Imports 





Totals for merchandise, gold and silver for eleven months: 
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| 
a Merchandise. Gold. | Silver. 
os. > 7 
(000s Excess | | | Bacgee | Excess 
omtt- EZ. Im- of | Et Im | of | Ez Im- of 
ted). ports. ports. | Erports.| ports. | ports. | Exports) ports. ports. | Exporte 
$ $ S| a Soc nSroeleas® $ f $ 
*18-19 6,308 ,319}2,802 ,863/3,505,456 33,603 36,229 /2,626288, 71,747 216,819 
"17-18 5,435,914/2,685,3052,750,607 188,148 92,521 95,627 130,615 64,977 65,638 
"16-17 5,716, 2,352 ,732/3 ,363 ,848 224,757,885,837 [661080 69,315 32,7 36,547 
*15-16 3,868,797!1,952, 1,916,709| 81,938:371,275 289337, 55,147; 30,971) 24,176 
*14-15 2,500,042)1,516,475| 983,567,143 ,402 119,227, 24,175) 46,97 aod 21,485 
°13-14 2,207 ,507/1,736,3 471,111 63,931) 62,721 1,210: 50,326 28, 21,822 





“7 Excess of imports. 
Similar totals for the five months since Jan. 1 for six 
years make the following exhibit: 























5 Merchandise. Gold. Silver. 
Mos. - 
(000s | | Excess | | Excess Excess 
omu-| Ez | Im | of | Er Im- | of Er- | Im- of 
ted). | ports. | ports. | Exports. ports. | ports. | Exports) ports. | ports. | Exports 
& $ $ | _ $ $ | § $s | $8 $ 
1919 _|3,133,458 1,317,6541,815,804 14,036) 24,311 £10,275 129,496) 35,511) 93,9§5 
1918 .|2,490,427 1,285,654/1,204,773' 18,799} 18,232 567, 85,211) 29,789) 55,422 
1917 -|2,714,560 1,246, 193)1,468,367 135,370|386 ,826 251456) 29,762, 15,917) 13,845 
1916 - 2,015,935 1,039,301) 976,634) 58,094) 64,245) /6,151) 26,398) 12,229) 14,169 
1915 _/1,433,261, 708,115) 725,146) 4,761) 92,583 87,822) 20, 12,11 8,761 
1914 _| 889,771 823,387, 65,384 35,868] 26,926 8,942 20,871) 10,768) 10,103 
1913 .|1,022,877, 748,341) 254,536 63,165) 24,522 38,643) 28, 15,7 12,824 
1912 -| 961,382, 753,621) 207,761) 26,226) 19,653) 6,573) 28 ,623) 20,385, 8,238 
1911 -| 846,114 640,939 205,175 10,177 29,005 £18,828) 28,665) 18,454) 10,211 
1910 .| 694,547, 676,871 17,676 47,919) 14/812, 33.107) 22,467 18,593 3,874 





J Excess of imports. 








THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 


Samuei Montagu & Co. of London, written under date of 
July 3 1919: 
GOLD. 


The Bank of England gold reserve against its note issue is £86,452,360, 
an increase of £716,875, as comp with last week’s return. 

About £6,000,000 of gold has been shipped or engaged for shipment from 
the United States during the week. Spain and South America are to be 
the principal recipients, but China. India and England also figure, the last- 
mentioned only to a very limited extent. A transfer of over £800,000 has 
been made from Canada to New York. No license is now required for the 
Tolp amounted to £018,067 ae compared ie an LOO tee keh tO aa 

2 , as com £213, or an 
£239,205 for May 1918. 
CURRENCY. 


The Diet of Poland had initiated a law regulating its coinage. A gold 
unit, styled the a (consisting of a nae tow groezy) is = ’ 

ar to the franc. at is to say, 3,100 Zlotys 1 be stru m a 
kil of gold, .900 fine. The 20 Zloty pieces will be styled ducats, and 
10 Zloty pieces, demi-ducats. There will be pieces 5 and 2 Zloty in silver, 
-900 fine, 20 groszy in nickel, and 10, 5, 2 and 1 groszy in iron. 


SILVER 


Owing to more plentiful supplies the price fell away by d to .53 
for cash and 53% for forward delivery & the 30th ult. "xoday 5 scarcity 


of supplies led to a recovery of %d. in both quotations. 

Now that restrictions upon the export of sliver from Mexico have been 
removed, substantial shipments from that country are taking place. Over 
eleven million ounces were received in the U. 8. A. from this source between 
Jarrhe “Capital” of Calcutta’ state in their issue of M 3 last that about 

s n the ue oO} 23 last abou 
1,203 millions $3,090 lacs) of rupees have passed rot of circulation in 


tn since, Apel Shang the 2ist ult. consisted 3,650,010 
e on the - cons’ of about 23, ’ 
ounces in sycee and 12,100,000 dollars, as compared wah cheese 26°923 000 





[Vox. 109. 


quncen te ayece aud 11,300,000 Gallecs ak Geb Fk oké. ‘thas Bice 
Change fe Gaoted at bade tho tacks ©" ‘he 7th wit. Tho Shanghal ex 


pment of 5,800,000 ounces of silver has been made to China 
Statistics for the month of June are appended: ” 2 


Highest price for cash------ 54%d. |Highest price for 2 mos_____ 547d. 
Lowest 7 ne eee " Lowest “ee “es 77 prneee d. 
Average se oe eee CES 53.895d. Average 77 77 ita et x 1d. 
Quotations for bar silver per ounce standard 
June 27 Sra. Barca lruy 3 533d. axa 
ce ee, eres ET EN > d. 
June 382722722222; B3%d: 58i4d:|Average --~~--2-2- 33 tad. 53 sa. 
WO DU. -ccsseeees “| ROGERS 8G. 2. 2 oe ww mews ww oc eeasoe 
ee. Beg ae 53d 534d.|Bar gold per oz. standard___77s. On 





The quotations to-day for cash and forward delivery are %d. and ee 
veapectiealy, below those fixed a week ago. % -— 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, July 12. July 14. July 15. July 16. July 17. July 18. 

Week ending July 18. Sat. Mon. Tues. Wed. Thurs. Frt. 
Silver, per oz...-.-..---- - 53% 53% 53% 54% 54% 54% 
Consols, 244 per cenitg..-.-.-- Holiday 52% 52 52% 51% 51% 
British, 5 per cents.......-- Heliday 94% 943-16 94% 944% 944% 
British, 434 per cents__....- Holiday 99% 99 gg 
French Rentes (in Paris)_.fr. -..---. --.-.- Ce: ee cee ok Sena 
French War Loan (in Paris)fr. ..--.. -....- 88.75 DN i heie 


The price of silver in New York on the same days has been. 
Silver in N. Y., per oz_._cts.106% 10635 106 10435 103% 10534 








TRADE AND TRAFFIC MOVEMENTS. 

STEEL PRODUCTION IN 1918 AND TO DATE.— 
The production of steel ingots for June 1919, as reported to 
the American Iron & Steel Institute, amounted to 2,219,219 
tons, of which 1,692,257 tons were open hearth, 521,634 tons 
Bessemer and 5,328 tons all other grades. In the corres- 
ponding month last year 3,083,446 tons were turned out; 
this was comprised of 2,281,718 tons open hearth, 786,380 
tons Bessemer and 15,348 tons all other grades. The 1919 
figures have been compiled by the Institute from the results 
of 30 companies, which in 1918 produced about 84.03% of 
the total output of steel ingots in that year, while the 1918 
figures have been compiled from reports by 29 companies, 
which made about 85.10% of the steel ingot production in 
1917. In the following we show the monthly production by 
grades from January 1918 to June 1919, and the total for 
the calendar year 1918: 
MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1918 

TO JUNE 1919.* 





Oo 
Hearth Bessemer. All Other. Total. 

M Ti Gross Tons. Gross Tons. Gross Tons. 
January 1918......-- 1,763,356 ’ F 2,203,845 
OO, Eres 1,805, 454,457 14,051 2,273,741 
STE GETS al, 763,255 16,078 3,110,381 
FS FREES 2,377,974 769,249 16,187 3,163,410 
PERSE E 2,475,13 96,2 15,858 3,287,233 
a Se tet ,281,71 86, 15,348 3,083,446 
SERRE 311,545 784,997 17,093 3,113,635 
MIR 5: = 5 si wigeetocden 4 A177 J 17,643 3,083,680 
September ........... 407 ,993 772,863 16,802 3,197,658 
pias deind ai ween lat asin 2,527,776 i 17,377 3,352,196 
November ........... 2,291,720 753,409 15,631 3,060,760 
IER: 2,273,189 706,844 12,273 2,992,306 
Tetes 1918. 6 cdanue a 27,145,860 8,591,189 185,242 35,922,291 
January 1919... 2,351,153 749,346 7,279 3,107,778 
TE SEE eR 2,043,635 655,206 5,842 2,704,683 
OS ee Rap PRUE H aI 2,100,528 555,332 6,405 2,662,265 
/ SS PRES ae 1,732,447 500,770 6,494 2,239,711 
era Se 1,506,015 414,392 8,617 1,929,024 
Ws Sie Sin tes nin inate 1,692,257 521,634 5,328 2,219,219 





* Reported for 1918 by 29 companies which made about 85.10% of the 
steel ingot production in 1917, and for 1919 by 30 companies which made 
about 84.03% of the steel ingot production in 1918. 





Commercial and Miscellanesns Hews 








_ STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stack of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 


—Stock of Money July 1°19—- ——Money in Circulatton—— 
in U.S. aHeldin Treas. July — July H 1918. 
3 


Gold coin (including bullion 
OE Os Sa ae 3,095,077,467 360,604,070b1,172,953,529 1,107,531,243 
Gold certificates 542,219,728 828,231,744 


Sts ndard silver dollars___-_- 308,978,930 55,718,347 81,576,350 77,341,545 

Gr CURIOGONE gene |. csdbeees: Lac eenese 169,939,003 381,806,776 
Subsidiary silver._....____ 243,235,661 11,087,825 232,147,836 217,206,560 
ener y 0ebes OF 1900... 5c . Secckaneoe’ geeeescse ,745,230 1,851,130 
United States notes._____- 346,681,016 13,742,472 332,938,544 


Federal Reserve notes____c2,687,556,985 
Federal Reserve bank notes 187,666,980 23,984,284 163,682,696 5,343,975 
National bank notes ____-_- 719,276,732 69,445,582 649,831,150 704,137,008 


| RAEN NETS See: 7,588,473,771 578,848,043 5,841,026,528 5,384,797,909 


a This statement of money held in the Treasury as assets of the Government 
does not include deposits of public money in Federal Reserve banks and in national 
banks and special depositaries to the credit of the Treasurer of the United States 


ioe Hy $015.717.839 10 Federal Reserve Gold Settlement Fund pan. 
“Thee a4 hn held by Federal Reserve banks. 

‘Note-—On uly 1 1919 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $813,882,860 gold coin and bullion, $205,417,280 
gold certificates and $149,299,060 Federal Reserve notes, a total of $1,168,599,200, 
against $1,001,303,125 on July 1 1918. 

GOVERNMENT REVENUE AND EXPENDITURES. 
—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the deatils of 
Government receipts and disbursements for May 1919 and 
1918 and for the eleven months of the fiseal years 1918-19 
and 1917-18. 


339,936,233 
44,265,463 2,493,992 ,462 1.7 Aaa 














id 





Juty 19 1919.] 








Receipts. May 1919. May 1918.11 mos "18-19. 11 mos.’17-18. 
CMO eisai. 20,896,645 19,925,707 163,077,577 162,399,594 
Internal 


Revenue: 
Income & profitstax. 50,614,139 342,104,796 2,047,087,821 527,358,407 
Miscellaneous - - . ..-. 115,265,092 135,081,929 1,164,582,149 767 975,849 











Miscellaneous revenue. 92,026,548 97,254,973 589,988 ,267 269,696,128 
Gin iti bene titi ies 278,802,424 594,367,405 3,964,735,808 1,727,429,978 
Panama Canal— 

yO * ern 459,787 378,706 6,020,765 5,380,873 
Public Debt— 

First Liberty sie 5S nidapnicatedaincas 6,162 2,664,346 520,410,897 

Second Liberty bonds__ 40 21,089 1,084 3,807,952,163 

Liberty bonds-_- 1,000,175 2,483,984,631 937,436,722 2,588,784,294 

Fourth Liberty bonds__ Me: \pnibugkadine bmp MTF Se dcedae ves 

Victory notes__....... 2, 156,647 "620 ey ERE SIORE AO Sexe wkiecccs 

Certifs. of Indebtedness 619,934,500 323,938,500 18261" 522,300 7,781,904,000 

War savings and thrift 
COIR sisttitiisitheisttintalnie 6,558,198 57,956,640 777,908,070 248,841,907 

Postal Sa’ SET eT SRG Ee ery ee ae 289,260 ,020,940 

Deposits for the purch- 
ase of One-Y: 
notes (Sec. 18, F. R 
Act, approved Dec.23 

ieee amu ae ee ie boned 19,150,000 

Deposits for retirement 
of national bank notes 
and F. R. Bank notes 
(Acts of July 14 1890 
and Dec. 23 1913)___ 619,400 1,294,343 21,706,623 8,028,393 
| eee 2,784,824,213 2,867,201,365 27,230,048,003 14,976,092,594 
Grand total receipts_3,064,086,424 3,461,947,476 31,200,804,575 16,708,903,444 

ts. 

Checks & warrants paid 
(less bal. repaid, &c.) 796,035,235 1,012,048,048 13,679,836,683 6,491,561,719 

Int. on public debt paid 111,457,689 56,154,979 528,166,242 118,909,700 
3 Sepa hres ae 907,492,924 1,068,203,027 14,208,002,925 6,610,471,419 
Spectal— 

Canal: Checks 
paid (less balances re- 


9 MO) -cneecccue 383,178 1,103,627 11,730,441 17,079,817 
ns 
of foreign Govern’ts. 194,911,857 424,000,000 3,424,505,266 4,495,329,750 





Purchase oe Fed’l Farm 
Principal ........-.- 9,500,000 14,810,000 60,450,000 60,410,000 
Accrued interest_--_- 49,513 78,580 801,373 837,783 
Pi citine 6 actinic 204,844,548 439,992,207 3,497,487,080 4,573,657,350 
Public Debt— 


Bonds, int.-bear 
& certificates Dwg y 1,685,612,042 1,398,137,989 13,723,646,492 5,130,670,928 


Fed’! Res’ve Act, ap- 





proved Dee. 23 19013) ...-.-s.c- 2) +--+ eee 19,150,000 27,362,000 
a y- bank notes & 
ed. Res. Bank notes 
how he (Acts of July 
14 1890 and Dec. 23 
|| | RE 2,571,420 1,266,455 21,325,602 20,435,000 
POM snckibbnownec 1,688,183,462 1,399,404,444 13,764,122,094 5,178,467,928 





Grand total disburse’ts.2,800,520,933 2,907,599,678 31,469,612,100 16,362,596,697 


Excess of total receipts 

over total disburse’ts. 263,565,491 554,347,797 
Excess of total disburse- 

ments over total recta .......-.- --.-.-----.-- 968.007 BMG cin cccdiasts.. 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 











Ronds and Legal Tenders 


Ctreulation Ajloat Under— 
on Depost for— 





1918 19 





Legal Legal 
Bonds. | Tenders. Bonds. Tenders. Total. 
| 





$ $ 3 3 3 
June 30 1919__| 692,252,950) 36,190,333) 683,086,600) 36,190,333! 719,276,933 
May 311919__| 691,052,300) 37,152,677| 685,612,243) 37,152,677| 722,764,920 
Apr. 30 1919__| 689,878,300 38,973,647, 686,157.475| 38,973,647 725,131,122 
Mar.31 1919__| 688,183,250 | 684,292,440) 40,194,752) 724,487,192 
Feb. 28 1919..| 683,342,450| 42,080,347, 679,799,125) 42,080,347 721,879,472 
Jan. 31 1919..| 683,004,450) 41,903,027| 680,025,471 


41,903 ,027 
Dec. 31 1918__| 684,648,950| 39,867,332 683,661,878) 39,867,332| 723,529,210 
Nov.30 1918_.| 684,468,950) 40,421,622) 676,431,533) 40,421,622) 716,853,155 
Oct. 31 1918.. poy 41,833,562, pokey th hs 41,833,562) 721,471,137 


683 j 4 , * 
Aug. 31 1918_-| 682,411,730| 44,108,182| 680,210,470 44,108,182) 724,318,652 
July 31 1918 690,831,260} 36.150.417| 687,577.645| 36.150.417| 723.728.062 
June 30 1918.. 690,384,150) 36,878,979! 687,326,508) 36,878,977! 724,205,485 


$187 ,666,980 Federal Reserve bank notes outstanding July 1, of which $187,- 
638,800 covered by bonds and $28,180 by lawful money. 

The following show the amount of each class of U. S. 
bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on May 31. 


| U.8. Bonds Held June 30 to Secure— 






































Bor ds or Depost: On depostt to | On depostt to 
June 30 1919. secure Federal secure Total 
Reserve Bank | Nattonal Bank Held. 
Notes. Notes. 
x s x 

2s, U. 8. Consols of 1930___....-...--- 14,129,000 | 563,903,350 | 578,032,350 
46, T. G. BORD GEREN mmdeccnbocccaseco 2,593,000 55,682,300 58,275,300 
2s, U.S. Panama of 1936__.......-..-. 404,500 47,508 ,380 47,912,880 
2s, U. 8. Panama of 1938_...__-..---..-. 285,300 25,158,920 25,444,220 
2s, U.S. one-year certs. of indebtedness.| 178,723,000 | .._._.___. 178,723,000 
ER ie! BE BRS 196,134,800 | 692,252,950 | $88,387,750 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits May 1 and 
July 1 and their increase or decrease during the month 


June. 
National Bank Notes—Total Afloat— 
AU CREE DB BO on cae tbc cdtbe dociccddcccecstedibakiies $722 ,764,920 
Wet GuseURt SNES CUTIE FUNC. on osc cc ce cdcesscecsccedccscnvanes 3,487 ,987 
Amount of bank notes afloat July 1 1919_._...........--------.-- $719,276 ,933 
Legal-Tender Notes— 
Amount on deposit to redeem national bank notes June 1 1919_______- $37,152,677 
Net amount of bank notes retired in Jume._..............--------.- 962,344 





Amount on deposit to redeem national bank notes Jul 1 1919...... $36,190,333 





Auction Sales.—Amo 
not usually dealt in at the Exchange, were recently sol 
at Piowr sg in New York, Boston and Philadeiphia: 

By Messrs. Adrian H. . Muller & Sons, New York: 


Stocks. Shares. Stocks. Per cent. 
400 Can Conservation Co..-81. $75 k ‘08 50 Republic Ry. & a com... 17 


other sovurities, the followi 


1,000 Alaska Standard Copper M_$23 lot} 20 Manh. Bdge. 3-Cent Line.$130 lot 

239 General Gas Light Co., Kala- 110 Det. Tol. & Iron. RR. pt 2s a 

mazoo, Mich______ $10 persh.| 110 D.T.&1I.RR.com-__.$1.30 per sh. 

200 Internat. & Inter-Cont. M. a” 44 Dickson Mfg. Co_____..._.. lot 
I a 125 Grand Tower Mfg. & Trans. .\$5 


1 lot 
200 Nancy Hanks-Mont. Min. 323 lot} 125 Atl. N. Bk. of Bkin. each 
50 Nevin Electric Survey_..__- $1 lot pci = 
lot 


403 Price-Hall Petroleum 


Bonds. 
$4,700 D. D. E. B. & B. RR. 4% 


a RRS 2 $400 lot} ref. income 4s, 1960___...___ $325 lot 
150 U.S. Reduc. & Refin.______ $6 lot}$18,000 Second Ave. RR. Ist consl 
22 Universal Tool Steel, Ltd__$95 lot 5s, 1948 ctf. of dep____.....- 
60 Wyoming United Oil_______ $21 lot/$100 St. Louis Ore & Steel Co. inc. 


100 Home Sav. Bank, Eureka, 6s, Jan. yee!) coup attached, and 
2 SR ERE geek ae _ lot} 95 shs. Louis Ore & Steel .-$5 lot 
10 were Poa maa & gg eo $20,000 Ohio Southern RR. 
ewar J nx 320 certificate of deposit........_. $382 lot 
150 Boston, Mex. Petrol., trus- $11,600 Det. Tol. & Iron. RR. Co. 


tees, ord. shares__.$3% per sh.| adjust. 5s, 1954, June 30 1914 cou- 

75 Boston, Mex. Petrol ‘eriteue ~ s180'0 COROING: 6 ce es $1,500 lot 
tees, pref.......... -/$450 Union Dye & Chem. 

150 Thomas MeLarnon Co_____. \$100 Ce 





. 3- 
ear 7% prior lien RON + nn 00 lot 


150 MeadeTrans.Co.,com.,$50 eas lot'$1, 634 ,000 Internat. Trac e. 
25 Atlas Portl. Cem.Co.,com.. 70%! 48.._.......-.-.---.-_- $300,000 lot 
By Messrs. Wise, Hobbs & pers Boston: 
Shares. Stocks. $ per sh.;Shares. Stocks. $ per sh. 
10 National Shawmut Bank______ 254%| 2 Waltham Watch, pref._..884-88% 


3 Webster & Atlas Nat. Bank __-_218 15 Bausch Mach. Tool, com. (un- 
30 First National Bank, Boston_.501 d RAGE .. < onsictiin dae ae 50 
1 Pepperell Mfg............... 205 10 U. 8. Envelope, common. .---_-_ 237 
25 Chariton Mills, ex-dividend _._155 3 Second Nat. Bank of Boston... .309% 
30 Internat. Cotton Mills, com... 60 10 Massachusetts Cotton Mills. ..138 
70 Naumkeag Steam Cotton__.206-209| Bonds. Per cent. 
10 aaey Mkt. C.8S.& W.,com., = Wright Wire 7% note, 1922.100 
stele ich atin elias & insite Mhvah ate 170 |$1,000 Winnsboro eg —— "21 98% 
10 Western Real Ketate Trastess. 115 |$2,500 Ports. Kittery & York St. 
1 Hood Rubber, preferred______ 105 Ry. ist 6s, certifs. of dep...10-20 Nat 


By Messrs. R. L. = & Whee Boston: 

Shares. Stocks. .|Shares. Stocks. $ per sh. 
53 National Shawmut Bank. 2545-486 50 Puget Sd. Tr., L. & P., pret... 65 
25 Arlington Mills.............. 138 5 Tyer Rubber, pref._.....-.-- 80 
10 Bigelow-Hartf. Carpet, pref... 98 25 Union Twist Drill, pref__._... 96 
50 Naumkeag Steam Cotton-_-__-_. 205%} 10 Pemberton Building Trust_... 30 

4 Dartmouth Mfg., pref_______- 8944| 1 Merrimack neon mer i Sal 
50 Salmon Falls Mfg., com___.__ lll 50 Lawrence Manufacturing ---__ 
46 Bigelow-Hartf. Carpet, com... 93%| 5 Henry Jewett Players___.__ eae lot 
5 Great Falls Manufacturing_-..200%4| 50 Sullivan Machinery_-_-__.___- 50 
2 Tremont & Suffolk Mills... ._- 204 
5 Nashua Mfg., com.._..___._- 286 44| Bonds. Per cent. 


2 Cone. & Mont. RR., Class 1_.70% /|$250 Hermitage Country Club 5% 
1 Boston Atheneum, $300 par__.426 QUE cic pb Wh iessé dbedicaageae 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
300 Duhring Devel. Co. and leases 7 ~ 4 Penn Nat. Bank.-_._......... 
15 West Phila. Title & Trust____- 12 Fourth St. National Bank. . .330 
52 Sharon Hill Impt. Assoc., BGs BS... cs vecuucccadsa 800 
CIO GGG. | =. cock coammaee ‘$11 lot 5 Commercial TrZst.-.......-.- 406 
20 Atlantic C., N.J., Nat Bank_1260 10 2d & 3d Streets agg ed omnes 205% 
62 Mutual Trust, $50 ene... .s-« 48 10 Germantown Pass. Ry._..-.-. 91 
30 Women’s Club of Swarth- 14 Phila. City Pass. A insite 117 
ee RRS apa ae 15 $100 lot 5 John B. Stetson, common --_.360% 
20 Midland Street Ry_..__.---- $60 lot; 12 Nor. Liberties Gas, $50 each... 344% 
12 Corn Exchange Nat. Bank. __.385 10 Colonial Trust.............. 108% 





10 Phila. Nat. Bank 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 


P senate Capital. 
For organization of national banks: 
The I First National Bank of Revere, Minn__--......--..---- $25,000 
Correspondent, J. M. Hickey, kevere, Minn. 
The Citizens’ National Bank of ‘Lenapah, on ee gate 25,000 
jarrenpentene, ‘ Faery. Coffeyville, Kans. 
For conversion o tate banks: 
‘The First National Bank of Grandview, Wash..------------ 25,000 
Conversion of the Grandview State Bank. 
Correspondent, Grandview State Bank. 
$75,000 
CHARTERS ISSUED. 
18) al organizations: 
Toe ners’ National Bank of Tonkawa, Okla ------- $25,000 
President, J. W. McMillen; Cashier, Ray P. Wycoff. 
The Kaw Valley 3 National Bank of Topeka, Kans__._.._..-.. 100,000 
President, D. Gabriel; Cashier, Vv. Lindell. 
The First Ie Bank of Wilmot, eos aoe Se 25,000 
President, Jno. A. Munro; Cashi oN ‘W. J. Jones. a 
The First National Bank of Booker, Texas__._-..---.------- 25,000 


President, E. J. Thayer; Cashier, ©. E. Winder. 
The American 1 Nationa Bank of Lake Crystal, Minn. 30,000 
President, George W. Norman; Cashier, none. ——_— 
CHARTER RE-EXTENDED. 


The Bradford National Bank, Bradford, Pa. Charter re-extended until 
close of business July 18 1939. 


INCREASES OF CAPITAL APPROVED. 


uM Fr $750,- Amount, 
The Merchants’ National Bank of Worcester, Mass. rom 
200 60 $1,000,000 sé pono a-Saracoeceuesiiatadén-seeeodaes $250,000 
The Farmers’ National Bank of Somerset, Ky. From $50,000 to an 
| cdemosocuenspenaber<aper «deeb areenneaanas ,000 
me + Aneto National Bank, Nazareth, Pa. From $100,000 to exinen 
ye 23.000. National Bank, Calexico, Gal.” “irom $75,000 to Be 
8100.00. -- 5-23 Watiousl Ban of Nampa, Vdslio. Wrom o 
$50,000 to $100,000---..-----------~------------~-----..- 50,000 
The Kent National Bank, Kent, Ohio. From $60,000 to $100,000 40 


,000 
t National Bank of Exeter, Cal. From $25,000 to $50,000 25,000 
The Arist National Bank of Lockport, ill. From $25,000 to 





000. .-----------2-- <9 22 --- oe eee ect: 25,000 

The First National Bank of Taos, N. Mex. From $25,000 to on.e00 

The first National Bank of Huntington, W. Va. “From $578,000)" 
000. - oc cw eer nc ce go cwnnee ges se cenconseneresscece A 

The First National Bank of Bayard, Neb. From $25,000 to os ono 

The ee National Bank of Remsen, [owa. From $50,000 to i 
The ee ational Bank of Green Castie, Pa. From $100,000 to f 

$195 GOO... nonce cca pcan terccasaudsown scaguecneneubeces 25,000 

Total... csecannchobhnpenantanialiunbsetéakanenaanee $1,000,000 


REDUCTION OF CAPITAL APPROVED. 


The First National Bank 3 of Central City, Colo. Capital reduced _ 
from $50,000 to $25,000..........---------- 2-22-22 oe eo e- $25,000 
























































































































Firs 1 Bank oP QNSQLIDATIONS. the Stamford National P sentie Baat. Closed. 
Nationa a ‘ame of Company . }Payable. Days Inclusive. 
Bank, ‘Stamford, Co , under charter of the First National Bank and oy mi of ‘ 
title of ‘“‘The Fine Stamford National Bank,’’ with capital of $400,000 Miscellaneous (Continued) 
Commenes comet of banks prior to consolidation, $600,000. Amount of American Chicle, common . 25 veiled : a . Mettats of rec. July 21 
uction , common UAE) ewan e is 
The First National Bank of Beaumont, Texas, and the Gulf National | 4™érican Cleat q ug olders of ree. July 154 
Bank of Beaumont ,, Texas , under charter and title of ‘‘The First National Common (payable in common stock).| f2%4 |Oct. 1] Holders of rec. June 20 
Bank of Beaumont,” with capital of $400,000. Combined ca of banks Preferred (quar.).....------------- 1% jAug. 1} Holders of rec. July 15 
prior to consolidation, $350, 5-600. Amount of increase, $50, American Glue. sane eS Sue a H HA 20 “es Aus 2 
v American Ice, preferred (quar.)---.~.-- ers of rec. 1 
we Gumus of Comte, Oa.......--v-- QuaiSho | Saukeutara Rr esa coors) Sy lame: “Saw ad” au ap 
The National Bank ts Dense of Coweta, Okla._.........-~ merican Lt. & Tr., com (quar.)_..-.- a 
eer agent Rust, Coweta. Common (payable in com. ik)... gi —_ : —_ = to july 7 
Absorbed by the Hirsi State Bank of Cones. Preferred (quar. gn ----- im Sule” Selene coe a, A 
The Citizens’ National Bank of Adams, N. Y. 50,000 | American Locomotive, o--- rec. July 
Liguidatin agent. Rufus W. Ripley, Adams. American Road Machinery, pref. (quar.) 4 Aug. 15) Aug. 1 to Aug. 14 
Succeeded by the Cl ’ Trust Co, of Adams. American Rolling Ml, com. (quar.)-.--~ ih eat fe Se 
Mfiguidating Nesthonal Bank of New York, N. Y.-.-...--.---- 500,000 eng (quar .).--------- Pe ge BES eo pe ey me - rec. — 30 
ee committee, Max Radt, New York, and C. G. American Shipbuilding, com. (q wow on A a hoe rec. July 15a 
er Glen Ridge, N. J Common (extra).------------------ 234 jAus. 1] Holders of ree. July 15a 
y the Prust Co. of New York. Preferred (quar. es ------ = Gen) no” 2] Holders of rec. July 154 
nit First bsorbed by the Bank So ith i AE SPE oe 35,000 | American Sugar Refining, com. (quar.)- i sen 5h Seales oben: a 
ree gd Se ey: A. Parker, Benton. Common (extra) ---.---- TC AE 18 foot. 31 tabde ot rec. Sept. 
Ssanic of Benton. Preferred (quar.) (No. 111) -------- . rec. Sept. d2a 
Amer. Sumatra Ppa com. ae -| 2% {Aug. : Holders = rec. July oo 
Amer. Sumatra Tobacco, pref. (No - Sept Holders rec. Aug. 
Total_---.-------- pummpen amen a wnn — naan eo trntin wan on $610,000 | Am ine, Lead & Smélt., pref. (qua)... 3] Holders of rec. Juty’ 28 
Amoskeag Man » common.-._- olders of rec. June 
Canadian Bank Clearings.—The clearings for the week Preferred = oo ao aoseneen = 3 | Holders of ves. zene 36 
Anaconia Copper Mining Derce-~ olders - 
ending July 10 at Canadian cities, in comparison with the | tiivintea Dry Goods Corp., 1s préf.\au) . 1|*Holders of ree. July 29 
same week in 1918, show an increase in the aggregate of | ~ second preferred (quar.)------------- . 2]*Holders of rec. July 29 
20. 9% Atl. Gulf & W. 1.88. . common... 1} Holders of rec. June 30a 
o Atlas Powder, pref. (quar.).--.------- % A 1} July 20 to July 31 
Austin, Nichois & Co., Inc., pref. (qu.)--| *1% j|Aug. 1)*H of rec. July 31 
Week ending July 10. Barnhart Bros 
Clearings ai— second pref. (quar.)..-...- 1% {|Aug. 1} Holders of rec. July 264 
Inc. or Borden’s Condensed Milk, common__..] *4 jA *Holders of rec. Aug. 1 
1919. 1918 1917. 1916. Preferred — covdésiaackunneswtel 71% . 15|*Holders of rec. Aug. 30 
Preferred (quar.)...........----... *1% 4 *Holders of rec. Dec. 1 
Canada— $ 3 % g 3 Brill e 2. G.) Co., preferred (quar.)....- 1 5 July 24 to July 31 
Re pene 132,210,587) 100,999,995| +30.9) 99,320,057 =. 117,101 . (geet. aecumulated dividends) __| h3 July 24 to July 31 
Tee. ood. cas lubes ey 79,124,381; +9.7| 66,663,014 47,592,814 wg Shoe, Int. (G00) .cindcccasnns 1% Holders of rec. July 194 
WEE. nosis cc cde 38,240, 35,950,449| +6.4| 43,362,995) 37,935, Brunswick-Balke-Collender, com. (quar.)_| *1% Holders of rec. July 25 
10,855, +25.7| 8,073,599) 6,824,518 | Burns Bros., common (quar.)-..-----.- 2% Holders of rec. Aug. 1a 
6,755,441| +30.4| 6,509,889) 5,856,416 Common (payable in common stock)-.} f2% Holders of ree. Aug. 1a 
5,163,060) +45.9| 4,462,262) 4,090, Preferred (GUGE.).. ~<dsusss  cuubisds 1% Holders of rec. July 194 
4,956,532; +33.1| 3,654, 2,827,606 | Canada Cement, preferred (QUGP ) onccsax 1% Holders of rec. July 31 
5,543,971) +22.8| 6,106,058; 3,934,481 | Canadian Converters’, Ltd. (quar.)....| 1 Holders of rec. July 31 
5,442,962| +25.5| 4,668,276 4,356,501 | Canadian Explosives, Ltd., com.(qu.)-| 1% Holders of rec. June 30a 
2,561,916) +13.5| 2,238,147; 1,977,543 Common (extra)..................- 12% Holders of rec. June 30a 
2,787,761; +23.3) 1,940,012; 2,203,513 | Carbon Steel, second preferred (annual).| 6 Holders of rec. July 26 
2,915,113) +38.7| 2,339, 2,072,793 | Central Leather, common (quar.).----- 1% Holders of ree. July 10 
3,521,277) +21.7| 2,789, 2,093,441 | Chicago Pneumatic Tool (quar.)....--- 1% Holders of rec. July 15a 
3,049,935) +37.5| 3,343,470; 2,177,671 | Cleveland-Cliffs Iron (quar.)_....------- 2% Holders of rec. July 15 
620,704) +11.1 462,012 515 Cluett, Peabody & Co., Inc., com. (qu.)j 1% Holders of rec. July 21a 
1,772,821) +21.9) 1,653,061; 1,036,310 | Columbia Gas & Electric (quar.)--..-.- 1 Holders of rec. July 31a 
1,579,793| +7.3) 1,054 $35,147 | Commonwealth-Edison (quar.)........] *2 *Holders of rec. July 15 
830,103) —5.9 868,308 531,609 | Consolidated Cigar, pref. (No. 1)_----- (n) Holders of rec. Aug. 15 
1,090,381) +18.9 946,481 548 | Consolidation Coal (quar.)........---- 1% Holders of ree. July 224 
705,947, —7.9 690,075 575,213 | Cosden & Co., common (quar.)-....-- i2%e Holders of rec. July 7a 
812,001) —29.8 335,097 283,819 | Gramp (Wm.) & Sons Ship & Eng. Bldg.| 3 July 22 to Aug. 1 
392,153) +20.9 562,119 297,970 | Crucible Steel, common (quar.) (No. 1)-| 1% Holders of rec. July 154 
665,488) +37.6 736,288 531,166 | Cuba Company, common_._........-- 10 Holders of ree. June 30a 
852,179) +113 617,485) -.----.-- Preberre oo ke ocsnksecttsnnidencn 3% Holders of rec. June 30a 
724,470| +33.1 638,254 509,750 | Cupey Sugar, preferred............... 3% Holders of rec. June 26a 

ndsor 1,226,376) +536, 22. ccnn|. conwne-- Depositors Oil & Gas (quar.) (No. 3)_.-.- 5 Holders of rec. July 20 

Prince Albert.........- 416,608 53, $64.8) . ccc cece] | eeeeecee Dominion Coal, es oe — He a is of rec. — 7 
Dominion Steel, pref WP Jicadee to a 
Total Canada_.------ 339,023 4711281,153,830! + 20.91264,033,657'212,200,538 | Dominion Steel. ee cours & Oo a As - 
Debenture > come = “an 5| Holders - rec. od = 
duPont(E.I.)de Nem. Pow., com. (quar. olders of rec. 
vill the dividends ennouneed for the) een ost essa jaca | 3 Basen ot re: uy ite 
Eastman ak, common (extra)_._.__ ers of rec 

The following shows all the vidends sss for the Edison Elec. Ill., Boston (quar.).....- 3 Holders of rec. July 15 
future by large or a Sag oP ache Edison Elec. IU, of Brockton (quar )-———— : Holders of rec: July 21 

idends need this week are prin n tta Eisenlohr (Otto) Bros., Inc., com. (qu.)-. olders of rec. Aug. 1a 

Div Soneune ¢ . Electrical Securities, erred (quar.)..| 1% Holders of rec. July 22a 

Electric Bond & Share, pref. (quar.)....| 1% Holders of rec. July 164 
Per | When Books Closed. Elk Basin Petroleum (quar.)_........- 12\%¢e. Holders of rec. July 15 
Name of Company. Cent. | Payable. Days Inclusive. Emerson-Brantingham, pref. (quar.)...| 1% Holders of rec. July 18a 
- Eureka Pipe Line (quar.)............- 4 Holders of ree. July 15 
Railroads (Steam). Fairbanks Company 1st pref. (quar.)...-_- 2 Holders of rec. July 20 
Alabama Great Southern, pref......... $1.75| Aug. 28| Holders of rec. July 194 | Fajardo Sugar (quar.)_......-.......- 2% Holders of rec. July 21 
Atch. Topeka & Santa Fe, com. (quar.)} 1% |Sept. 2} Holders of rec. July 31a | Federal Sugar Refg., com. (quar.)_...--.- 1% Holders of rec. July 21a 
i vttctiuinmeseaseee~---ubelee 2% |Aug. 1| Holders of rec. June 30a Prernea GUGl.) c<ccivccnenbebindanu 1% Holders of rec. July 21a 
tBaltimore & Ohio, pref........ 2 Sept. 2| Holders of rec. Julytiga | Fisher Body Corp., preferred (quar.)...| 1% Holders of ree. July 21a 
Canada Southern.............. ---| 1% jAug. 1) Holders of rec. June 30a | Fort Worth Power & Lt., pref. (quar.)_._.| 1% Holders of rec. July 21 
Central RR. of New Jersey (quar.) 2 Aug. 1) Holders of ree. July 18a | Foundation Co., common___.......-.-- 35 Aug. 9 to Aug. 14 
Chicago Rock Island & Pacific 7% pref_.| 2% |July 31] July 20 to July 31 COO . nncccictduueceee -.-| $5 Aug. 9 to Aug. 14 
tS EERE. A iE 3 July 31) July 20 to July 31 Preferred (Quai) ..csecockasaa i ee Aug. 9 to Aug. 14 
tChic. St. Paul Minn. & Om., common_..| 2% |Aug. 20} Holders of rec. Aug. tla Preferred CSG «<i ciknciwncbddtisce 1 5] Aug. 9 to Aug. 14 
sn sown naemmmnn mnmareiel 3% |Aug. 20) Holders of rec. Aug. tla | Gaston Williams & Wigmore (quar.)_...| *50c. *Holders of rec. Aug. 1 
Cin. N. O. & Texas Pacific, pref. (quar.)|} 1% |Sept. 2) Holders of rec. Aug. 23a | General Cigar, Inc., common (quar.)_.-.-- 1% Holders of rec. July 24 
Cleve. Cin. Chic. & St. Louis, pref. (qu.)|} 1% |July 21) Holders of rec. July 1 General Motors, common (quar.)...... 3 Holders of rec. July 7a 
Cuba Railroad, preferred.............-. 3 Aug. 1) Holders of rec. June 30a Weaterved (GWG 36646 sickscdudsoscad 1% Holders of rec. July 7a 
Delaware Lackawanna & Western(quar.)| $2.50|July 21} Holders of rec. July 5a Debenture stock (quar.)............ 1% Holders of rec. July 74 
Great N . preferred (quar.).....- 1% |Aug. 1) Holders of rec. July 1a | Gillette Safety Razor (quar.)___...____ $2. Holders of rec. July 31 
& Waanville.. 2... ccccccccces 3% |Aug. 11] Holders of rec. July 21a | Goodrich (B. F.) Co., com. (quar.)_.._.-- 1 Holders of rec. Aug. 5 
Mahoning Goal RR., common......... $5 Aug. 1} Holders of rec. July 15a | Harbison-Walker Refrac., pref. (quar.).| 1% Holders of rec. July 94 
Pee COME. ... wo nceccsccconeses 2 j|July 29} Holders of rec. June 30a | Hart, Schaffner & Marz, Inc., com.(qu.)_| *1 *Holders of rec. Aug. 20 
Nashville Chattanooga & St. Louis_-__-- 3% |Aug. 1) Holders of rec. July 21a Haskell & Barker Car Gea 3.3 2s: $1 1] Holders of rec. Sept. 15a 
tNew York Central RR. (quar.)......- 1% |Aug. 1| Holders of rec. July 39a | Hercules Powder, pref. (quar.)........ *1% 15|*Holders of rec. Aug. 5 
N. Y. Chicago & St. Louis, 2d pref_.__- 2% |July 22) Holders of rec. July lla | Holly Sugar Corp., pref. (quar.)...._.- 1% 1| Holders of rec. July 15 
Norfolk & Western, common (quar.)...| 1% |Sept.19| Holders of rec. Aug. 30a | Homestake Mining (monthly) _________ 50c. Holders of rec. July 19 
PEO . SINE) ccndcandcceteddobe 1 Aug. 19} Holders of rec. July 31a | Idaho Power, pref. (quar.) (No. 11)___-_- 1% Holders of rec. July 21 
Northern Pacific (quar.)_...........-- 1% |Aug. 1) Holders of rec. July 3a | Illuminating & Power Secur., pref. (qu.)_| 1% Holders of rec. July 31 
TPere Marquette, prior pref. (quar.)...-| 134 |Aug. 1] Holders of rec. Julyt19a | Indiana Pipe Line (quar.).........._.- $2 Holders of rec. July 18 
Pittsburgh Cinc. Chicago & St. Louls...| 2 July 25| Holders of rec. July 15 Ingersoll-Rand, common (quar.)....._- 2% Holders of rec. July 194 
Pittsburgh & West Virginia, pref. (quar.)| 1% |Aug. 30| Holders of rec. Aug. 14a | Inspiration Consolidated Copper (quar.)} $1 Holders of rec. July lla 
Reading Company, common (quar.)....} $1 Aug. 14) Holders of rec. July 24a | International Mercantile Marine, pref.__| 3 Holders of rec. July 154 
First preferred (quar.)............-. -|Sept. 11} Holders of rec. Aug. 26a | International Nickel, pref. (quar.).___- 1% Holders of rec. July 164 
Kayser (Julius) & Co.— 

Street and Electric Railways. First and second preferred (auar.)....] 1% Holders of rec. July 214 
Carolina Power & Light, com. (quar.).-| 1 Aug. 1| Holders of rec. July 15 | Kellogg Switchboard & Supply (quar.)....| 2 Holders of rec. July 26 
Cities Service, com. & pref. (monthly) -- % |Aug. 1| Holders of rec. July 15a pS pa AS oe ne 2 Holders of rec. July 26 

d@ Common (payable in common stock)| /1 Aug. 1| Holders of rec. July 15a | Kelly-Springfield Tire, com. (quar.)...| $1 Holders of rec. July 174 
Cite Service Co., com. & pref. (mthly.) - - \% |Sept. 1| Holders of rec. Aug. 15a Common (payable in common stock).| /75c. Holders of rec. July 174 
(Pp le in stock)_...| fl Sept. 1) Holders of rec. Aug. 15a | Kelsey Wheel, Inc., pref. (quar.) (No.12)} 134 Holders of rec. July 21a 
pn and preferred (monthly) ___-.- % |Oct. 1] Holders of ree. Sept. 15a | Keystone Tire & Rubber, common._.-_- fi5 Holders of rec. Sept. 2a 
Common (payable in common stock)....| f1 |Oct. 1) Holders of ree. Sept.15a | Kress (S. H.) Co., common (quar.)_..-- Holders of rec. July 194 
Service, Bankers’ shares (monthly)| 42.6c|Aug. 1| Holders of rec. July 15 Lehigh Coal & Navigation | ee + ie pllial $1 Holders cf rec. July 31a 
Conn. Ry. & Ltg., com. & pref. (qu.)| *14% |Aug. 15|*Holders of ree. Aug. 1 | Loft, Incorporated (quar.)...____---_- 1% Holders of rec. July 184 
ht, pref. (quar.)-........ 1% |Aug. 1] Holders of rec. July 1 | Lowell Electric Light (quar.)__.___------ 2% Holders of rec. July 21 
Milwaukee Elec. Ry. wit. pref. (quar.)} 134 |July 31] Holders of rec. July 214 | Massachusetts Gas Cos., com. (quar.)..| 13% Holders of rec. July 15 
Philadelphia Company, com. (quar.)..-| _75c.|July 31] Holders of ree. July 1¢| May Department Stores. com. (quar.)..| 1% Holders of rec. Aug. 154 
Philadelphia Rapia Transit (No. 6).-.-| $1.25 July 31| Holders of rec. July 21a Miami Copper Co. (quar.)_..._.__-___- 50c. Holders of rec. Aug. 1a 
Railway & Light Securities, common.__| 3 Aug. 1| Holders of rec. July 15a | Michigan Drop Forge, com. (monthly)___.| 15e. Holders of rec. July 15 
SEE wi nintndannanaxchocosecce 3 Aug. 1) Holders of rec. July 15a oe PER OLSON 10c. Holders of rec. July 15 
Texas Electric Ry., 2d pref. (quar Scenes 1% |Aug. 1| Holders of rec. June 30a | Middle States Oil Corp.(mthly.) (No. 22)] Ic. Holders of rec. July 20a 
Virginia Railway & Power, preferred-_-| 3 July 20] Holders of rec. Dec.z31a Monthly (No. 23).......-.-.-----+- le. Holders of rec. Aug. 20a 
West Penn Power, pref. (quar.).....__- 13%{ |Aug. 1] Holders of rec. July 21 BEonthy (86. 96) iccics c. ckcme nie le. Holders of rec. Sept. 20a 
West Penn Railways, pref. (quar.)._._- 1% |Sept. 15) Holders of rec. Sept. 1 | Midvale Steel & Ordnance (quar.)_...- $1 Holders of rec. July 154 
West Penn Trac. & W.P., pref. (quar.).| 134 |Aug. 15) Holders of rec. Aug. 1 | Midwest Refining (quar.)..........--- $1 Holders of rec. July 156 
York Railways, pref. (quar.)......... 1% |July 31] Holders of rec. July 21a RR Li eG BY RAMEE. seeseeee a S00. oa = 
Mohawk Mining (quar.)...........--- $1 olders of rec. 
Corn Exchange (quar.)...........-.. 5 |Aug. 1| Holders of rec. ~d a Morris Plan Con anes Week... cad 3 of rec. July 21 
Pacific (quar.)....-.---.------------- $1 jAug. 1| July 19 to Nash Motors, common_.......-------- $6 Holders of rec. July 21 
pam Sibierennasecnsncewn $1 |Aug. 1) July 19 to July 31 RNNO GUNN 1% a “ rec pod + 
° National Carbon, common (quar.) ----- 1 olders rec 
Home Insurance (No. 128) .--....------- 1244 |On dem} Holders of rec. July 1 Preferred (quar.)_...._- ner aieaied neha 2 3 *Retaes * rec. Pd a 
Miscellaneous. New Jersey Zine (quar.) 4 olders rec y 
American Beet Sugar, com. (quar.)....| 2 |July 31] Holders of ree. July 12a | N. Y. & Honduras Rosario Mining. ____ 3 Holders of rec. July 16 
American Caramel, preferred (quar.)...-' 2 ‘Aug. 9! Holders of ree. Aug. la Amcrtization ite ee asain 2 Holders of rec. July 16 
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tents af Giaping oe, (Pane ony eer New York City Realty and Surety Companies. 
Miscellaneous 


Cent. |Payable. Days Inclusive. 
(Concluded). 
N.Y. Mutual Gas Light... -.. 2.22.22... 5 j|July 10) Holders of rec. June 27a 
Nipissing Mines (quar.).............- 25e.i\July 21} July 1 to July 17 
PER RE ee Pe 25e.j/July 21) July 1 to July 17 
Northern States Power, pref. ton 1% jJuly 21) Holders of rec. June 30 
Oklahoma Natural Gas (quar.)_......- 50c.jJuly 21] June 26 to July 12 
MD se ES Be hewn 12%c.jJuly 21] June 26 to July 12 
Pacifie Coast Co., common (quar.).___- 1 Aug. 1) Holders of ree. July 24a 
First preferred (quar.) sila Ss ities lke 1% jAug. 1} Holders of rec. July 24a 
Second preferred (quar.)_........_.. 1 Aug. 1) Holders of rec. July 

pment Corp. (quar.)....| 144 |Aug. Holders of ree. July 15a 

Packard Motor Car, com. (quar.)_....... 2% jJuly 31) Holders of rec. July 15a 
Penmans, Limited, com. (quar.)......- 1% j|Aug. 15) Holders of rec. Aug. 5 
Preferred (quer)... 6.20. sa... ckus 1% }Aug. Holders of rec. July 21 


Extra 

Pennsylvania Lighting, pref. (quar.)...-- 1% jJuly 15) Holders of rec. July 12a 
Coal of N. J., =. (quar.)._./ 1% jJuly 

com. (quar.)..| 1% |July 


Piitsbureh Steel, gy oe Rete ease 1% jSept. 1] Holders of rec. Aug. 15a 











Plant (Thomas G.) Co. (quar .)__.-.----- 1% |Juiy 31] Holders of rec. July 17 
Portland pad maine pref. (quar.).| 1% jAug. 1) Holders of rec. July 22 
Prairie Oil & Gas (quar.)-...........- 3 July 31] Holders of rec. June 30a 

avis itd ah tacn'in We ‘erin te ces saa tials 2 July 31) Holders of rec. June 30a 
Prairie Pipe Line (quar.)_............-. 3 |July 31) Holders of rec. June 30a 
Procter & ble, common (quar.)....| 5 Aug. 15] July 24 to Aug. 17 

Com. (extra, pay. in new com. stock).| 4 Aug. 15] July 24 to Aug. 17 

Preferred (quar)... .....2....6.-. 2 July 15] Holders of rec. June 25a 
Producers & Refiners Corp., pref. (quar.)| *13%4 |Aug. 4/*Holders of rec. July 20 
Public Service Co. of No Ills. ,com.(qu.)} *134 |Aug. 1)|*Holders of rec. July 15 

POITONE 4ROOE) i. connie cc pn nnnceu *1% |Aug. 1)*Holders of rec. July 15 
Public Service Invest., pref. (quar.)_...| $1.50|/Aug. 1] Holders of rec. July 15 
Pyrene Mfg., com. (euar ) ) (No. 27)" ‘amine 25e. jAug. 1} July 22 to July 31 
Quaker Oats, pref. (quar.)__._..-._._. 1% |Aug. 30| Holders of rec. Aug. 1a 
Republic Iron & Fey (qu.)(No.11)} 1% |Aug. 1) Holders of rec. July 16a 
Russell Motor Car (annual)__.___.___- 7 Aug. 1} Holders of rec. July 19 

en, eS ae SRS 1% |Aug. 1] Holders of rec. July 19 
St. Lawrence Flour Mills, com. (quar.)-| 1% |Aug. 1] Holders of rec. J 19 

perce RS SES Fee aah Sipe 1 Aug. 1] Holders of rec. July 19 

CE dias chide in egien nae 1% jAug. 1] Holders of rec. July 19 
Santa Gide Gene Garb com.(No. avs 1% |Nov. 1| Holders of rec. 

Preferred -ann.) (No. 4)... 3% jAug. 1} Holders of rec. July 25a 

Preferred (quar.) (No. 5)... 1% |Nov. 1} Holders of rec. . 25a 
Sapulpa Refining (quar.)__--_.--_- 12%clAug. 1] July 20 to Aug. 4 
Sears, Roebuck & Co., com. (quar.) 2 Aug. 15] Holders of rec. July 31a 
Shattuck Ariz. Cop. (capital distrib’n) _ 25c.j/July 19] Holders of rec. June 30a 
Standard Coupler, common _......... 3 Aug. 1} Holders of rec. June 26a 
Steel Co. of Canada, common (quar.)...| 1% |Aug. 1 olders of rec. July 10 

Preferred (quar.).............. 1% |Aug. 1] Holders of rec. July 10 
Steel Products Co., common (quar.) 3 July 19} Holders of rec. July 
Stewart Mfg., pref. (quar.)._.____ -|*$2 Aug. 15)*Holders of rec. July 15 
Superior , common (quar.)_.._ % j|Aug. 1) Holders of rec. July 15a 

First and second preferred (quar.)....| 2 Aug. 15] Holders of rec. Aug. la 
Teras Power & Light, preferred (quar.)-..| 1% |Aug. 1] Holders of rec. July 21 
Tooke Bros. (on account of accum. divs.)| y3+4 |July 19] Holders of rec. July 10 
Transue & Williams Steel Forging Corp] $1.25|July 20] Holders of rec. July 7a 

















Trenton Pottertes, non-cum. pref. (quar.)-} *1 ge ACER ee 

ba tine os com. (quar.)...| 2 Oct. 1] Holders of rec. Sept. 5a 
REE Rip ere Ae Ey 28 1% jOct. 1) Holders of rec. Sept. 

Union ‘ont of California (quar.)_. *1% jJuly 22)*Holders of rec. July 10 

RES ORR PS ante ey *1 July 22)*Holders of rec. July 10 
United Alloy Steel Corp. (quar.)._- $1 July 19] Holders of rec. July 8a 
United Drug, first — (quar.) % jAug. 1] Holders of rec. July 15a 
Second preferred (quar.) 1% |Sept. 1] Holders of rec. Aug. 15a 

United Verde Extension Mining (quar.)_ 50c.j|Aug. 1] Holders of rec. July 

aR A 3 pega *1 jJuly 25)*Holders of rec. July 15 
U. 8. Rubber, first =— (quar.)...} 2 July 31| Holders of rec. July 15a 
Second preferred sk GRR EE IE 1% |July 31] Holders of rec. July 15a 
Virginia-Carclina Cuan, com. (quar.) 1 Aug. 1} Holders of rec. July 15a 
Common tra 2 Oct. 1] Holders of rec. Sept. 16a 

3 July June 26 to July 25 
--| 1% jJuly Holders of rec. July 10a 
. (extra, hi July Holders of rec. July 10a 
Warner(Chas. )Co.of Del. lst&2d pf. (qu. )} 1% |July 24] Holders of rec. June 30a 
Westinghouse Air Brake (quar.)__.....- $1.75|July 31] Holders of rec. July 3a 
Westinghouse Elec. & Mfg., com.(quar.)| $1 July 31! Holders of rec. June 30a 

Wheeling Mold & Foundry, com. (quar.)| 3 Aug. 1] July 22 to Aug. 1 

EEE PO ee 1 Aug. 1] July 22 to Aug. 1 
Willys-Overland, common (quar.)....- 25¢c.;Aug. 1] Holders of rec. July 21a 
Wilson & Co., common (quar.)__..._.. 1% |Aug. 1) Holders of rec. July 21a 
Woolworth (F. W.) Co., com. (quar.)__' 2 Sept. 1! Holders of rec. Aug. lla 





* From unofficial sources. + Declared subject to the approval of Director-General 


of Railroads. 


? The New York Stock Exchange has ruled that stock will not be 


quoted ex-dividend on this date and not until further notice. 
a Transfer books not closed for this dividend. 


rection. 


h On account of accumulated dividends. 


Cross dividend. 


per annum for the 3% 


é Payable in stock. /f Payable in common stock. 


b Less British income tax. 


i Payable in Liberty Loan bonds. 


m Payable in U. 8. Liberty Loan 4% % bonds. 
months ending Aug. 31. 


that the stock be quoted ex-div. July 14 1919. 
dend and being in full of all accumulations. 


da Cor- 


g Payable in scrip. 


i Red 


n At rate of 7% 


z The N. Y. Stock Exchange rules 
y On account of accumulated divi- 








New York City Banks and Trust Companies. 


All prices now dollars per share. 





Genks—\ + MH 
America® . 575 
Amer Exch 260 


Atlantic. —_-. 190 


Battery Part 215 


Bowery *_. 425 | 


BroadwayCen 140 
Bronx Boro*® 125 


Bront Nat... 150 | 


Bryant Park* 145 
Buteb & Drov 28 
at Mere 160 

Chase... - 
Chat & Phen, 315 
Chelsea Exch* 120 


Chemical! _ 540 | 
Citisens_ _- 240 | 


Ce ce 
Coal & Irna 235 
Colvnial * 400 


Columbta* 175 | 


Commerce 230 
Comm! &x* | 395 
Common 


Wealth * 220 
Continental® | 115 
Corn Exch* 405 
Cosmop'tan* 95 
Cuba (Bk of) | 175 
fast River. 150 


Europe--_ ' 110 | 
Fifth Avenue* / 870 — 
BED <n ne swe 220 
First.___ __. /1050 | 
oar 
sgn i] Coe 


Aak Beoks. | B14 
| ---- tirving (trust) 
270 , certificates), 360 — 
<n. RE hanees 
225 |Lincoln_.____ | 260 
.-- Manhattan *_' 220 
150 \Mech & Met_! 400 
150 .Merchante___| 240 
| 160 |Metropolitan® 190 
155 ‘Mutual *____| 425 
33 (New Neth*®__| 215 
170 ‘New York Co 135 
500 | 525 (New York.__| 450 
| 320 ;Pucific *_____ 150 
126 . (Pert ....---.<! 750 
550 Prod Exch*..| 400 
250 Pubite.__...-/ | 270 
460 Seabvard....| 529 
245 Second... 4 
- Btate ©. ...| 150 
185 (23d Ward*___' 115 
240 Union Exch _| 190 
410 CoitedStates®, 1165 
Wash H'ts* _| 275 
230 |Westch Ave®_| 170 
| 130 (Yorkville *.__| 300 
415 | 
100 | Brookign | 
180 Coney Isiand* 140 
jPiret.....-..| 195 
120 ‘Greenpoint ..| 150 
925 ‘Hillside *____| 110 
235 ‘Homestead *.| 70 
1100 Mechanics’ * 78 
> thas Montauk *___| 85 
| (Naseau...._. 205 
National City, 130 
| $10 (North Side*__| 195 
\People’s.....| 130 


650 | $70 | Central Union 
i 
i 
| 
| 


50 | 500 | Metropolitan. 


Ask { Trust Co's. 
| New York 


415 |Empire____ 
o-- | Equitable Tr 
Farm L & Tr 
| ....)Pidelity.___. 
| 226 |Pulton_..._. 


| 145 | Guaranty Tr_| 


Seoul |Hudson .._ . 
| -| Irving ‘Trust 
oO” 


__.-| Law Tit & Tr 
| 285 | Lincoln Trust 
| Mercantile Tr 


175 |Mutual( Weet- 
| 130 | chester) ___ 
200 N Y Life Ins 
175 | & Trust. 
----|N ¥ Trust. 
--- Scandiravian 
325 (Title Gu & Tr 


| 165 | Brooklyn 
120 Brooklyn Tr. 
5 Franklin. >... 


| Hamilton ___. 
A 5 | Kings County 





Co... 


ra 


| 205 
| 140 | 





460 
465 
3 
140 
295 
460 
455 
220 
250 
414 
135 
| See 
Nat 
135 
175 
245 
360 


105 


790 
625 
400 
410 
440 


920 
130 








coi anaes tee 


t Gale at auction or at Stock Ex- 
Trust Co. New stock 





All prices now dollars per share. 





So 


Bid | ask. Ask. Bid. | aak 

Alliance R'tty| 60 | “70° Lawyers mteel san | 428 . 

amer Burety| 72 | 76 |hces mie’ 120 | 140 Brookiya)-| 100 | 119 

Bond & MG_| 248 | 255 |Nat Surety. 46 185 | 200 

City Investing) 35 | 40 |N Y Title @ 50 | 65 
Preterred../ 75 | 85 | Mortgage..| 122 | 127 West & Drons 

Title & MG! 150 170_ 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Ciearing House 
members for the week ending July 12. The figures for the 
separate banks are the averages of the daily resuits. In the 
case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 
(Stated tn thousands of doliars—tnat 43, three ctphers {,000] omtttea .) 




































































CLEARING Net Loans, Resero Natt 
HOUSE _ (Captta} | Profits.| Discount.) Cash | with Net Time 
pee | Invest- tn Legal | Demand De- 
, omitted.) Nat'l, May 12} ments, | Vault. |Depost-| Depostis. 
Week ending State. Feb. 21 éc. tortes 
July 12 1919./Tr.Cos,Feb. 21 
Members of Average Average, A 4 
Fed. Res. Bank) §$ $ $ — $ $ 
BkofN Y,NBA} 2, 5,732 5,1 33, 
Manhattan Co 2, 7,21 2,327) 8,4 58,8: 
Merchants’ Nat 2, 2,997 621; 3, 24,11 1,58 
Mech & Metals_| 6, 11,815 9,939, 20, 146,747; 4,101) 3, 751 
Bk of America__| 1, 6,780 1,1 3, 27,77 
National City.-| 25, 52,572 14,895) 80, *619, 
Chemical Nat... 3.000 9:7 ; 8,289, 58.748 438 
Atlantic Nat___| 1, 968 2,1 16, 
Nat Butch & Dr; 300| 106) 45 3, 
Amer Exch Nat; 5,000) 5,915 2, 13,27 99, 
N Bk of Comm.) 25, 26,058! 2, 38,092} 287,49 
Pacific Bank __- 1.134) 1, 2,84 19,3 
Chath & Phen..! 3, 3,062 6, 12,91 92,507) 10,7. 
Hanover Nat_.; 3.000, 17,66: 4, 13,12 119,8 
Citizens’ Nat_. 2550) 3,28) 1, 4,886 6,48) 
Metropolitan...| 2.000) 2, 2, 3,522 ,462 
Corn Exchange.| 4,200) 8, 6, 17, 130,07 
Imp & Trad N.| 1,500 8,311 3, 25,78 
Nationa! Park --| 5,000) 19,91  & 22, 168,59 
East River Nat. 1,000) 641 1,28) 9,894) 
Nat__..| 1,000 4,14 1, 2, 17,312 
First National... 10,000) 32,34 1, 16, 141,732 
Irving National 4,500) % 4, 16, 115,17 
N Y County N.| 1,000 1, 12,06: 
Continental....| 1,000) 1, 6,983) 
Chase National. 10,000 18, 8,229) 42, 289,882 
Fifth Avenue... 200° 2,301 2, 19,072 
Comm’! Exch_. 200, 858 879) 6,951 
Commonwealth. 400/762 1,140 8,211 
Lincoln Nat_._.' 1,000) 2,07 2,470) 16,847 
Garfield Nat... 1,000| 1,377 1 876) 13,756) 
Fifth National_) 250; 39. 1,013) 7,755) 
Seaboard Nat... 1,000 3,891 7,737, 50,037 
Liberty Nat... 3,000| 4,774 7,266) 56,193 
Coal & Iron Nat’ 1,500 1,4 1,944) 12, 
Union Exch Nat 1,000 1,327 2,275, 17,99 
Brooklyn Tr Co 1,500 2,289 3,856) 27,11 
Bankers Tr Co. 15,000 17,361 we *256, 
USMtge&Tr., 2,000 4,551 6,92 51,17 
Guaranty Tr Co, 25,000 28,525, 56,710, *480, 
Fidelity Tr Co. 1,000, 1,284 1,416 10, 
Columbia Tr Co 5,000 6,904 10,392 72, 
Peoples Tr Co__| 21,200 A1,612 ’ 28,47 
New York TrCo 3,000 10,677 8,399) 67,977 
Franklin Tr Co. 1,000 1,305 2,818| 17,385 
Lincoln Tr Co... 1,000) 663 2,748) 19,474 
Metropolitan..-| 2,000, 4,402 4,436) 33,577) 
Nassau N, Bkln| 1,000 1,228) 1,166) 11,667 
Irving Tr Co___| 92,250 g1,197 6,878 53,844 066. 
Farmers L & Tr 56,000 12,006 4,240 14,424 *156,058 10,242 
Columbia Bank 1,000 672, 16, 253| 646) 2,513 16,100 rs RA 
Average ______- 200 ,550/370, 841/4,4 4,855 .943)105, 232/528, 882\c3 ,904,992 163 614/37 ,939 











Totals, actua co ndition ‘sabe 12/4, 874 ,087 104 4091549, 208 ic3 ,934, 251 163, 917 37, 834 
Totals, actual! co ndition June 28/4, 745, 935) 93, 068) 573, 196 3, '381 ‘981 154, 51937, "990 
Totals, actual condition June 214,767, 555) 97, /900 537, 439) 3,871,555 156, 983/38 ,168 


Vot Members of of Federal Re\serve Bank 





State Banks. 

















Greenwich ----- 500 1,559 16,664) 2,390 886) 17,303 $625. 
Bowery -.----- 250 812) 5,380| 653) 308) Tsar Fie 
N Y Prod Exch 1,000 1,242) 24,095 2,525 2,309) 26,581 >. 
State Bank....| 2,000 607, 52,932) 4,560 2,935 41,009, 7,852) ____- 
Average... --- 3,750 4,221, 99,071) 10,128, 6,438, 90,033 7,907) -_._. 
Totals, actual condition July 12 98,805, 9,806) 6,384 88,408 9, 255, les a 
Totals, actual condition July 5 99,136) 10, ‘084 7,272) 93.554 4306.) :<. 
Totals, actual condition June 28; 98,926 10, 225 7,585 97,809 1,421) .._.. 


Totals, actual condition June 21 96,426 10,189 8,097 97,171) 1h 5... 


Trust Companies. Not Mem loers of Fed eral Res erve "Ba nk 























Title Guar & Tr 5,000 12,033, 39,996 1,299 2,544 24,899 767) _.... 
Lawyers T & Tr 4.000 5.264 23,855 ‘838 1,403 15,290 507) -._-- 
Average ....--- 9,000 17,297; 63,851} 2,137, 3,947 40,189, 1,174) -_... 
Totals, actual condition July 12, 63,933; 1,908, 4,201) 40,901) 1,123) ...-. 
Totals, actual condition July 5 63,716 2,033 4,207 40,300 1,194) ____- 
Totals. actual condition June 28, 65,705, 1,634 4.378 40,281! 1,160 ____- 
Totals, actual condition tune 21, 65,832, 1,639, 4,488 39,607, 1,170 --__- 


Gr'd aggr.. avge213,300.392,3605,018,865 117,497 539,267.44,035,214 172,695 37 939 

















Comparison, prev. week ..-.--- + 25,827 + 11,767 -30,256, —-47,557,+7,349, —178 
, Tr, act’leond’n July 125,036,825 116,123 559,793 e4,063 ,560 174,295 37,834 
de a prev. week Sede Bd +25, 392, +,034 +29554, +21, 025 + 4,636 630, —42 


== |=: + =—-— —/| -—_— 
= S| S Sa Ss == 


Gr’d aggr, act ‘leond’n July 5 5,011,433,105, 089 530, 239 4 ,042,535 169,665 37,876 
Gr’d ager, act’icond’n June 284,910, 566 105,827 585,159 4,020,071 157,10037,990 
Gr’d ager, act'lcond’n June 21 4,929,813)109,728 550, 024 4,008,333 158,295 38,168 
Gr’d aggr, act’lcond’n June 145,135,419.110,884 534,873, 4,136,929 151,646 38,272 








* Includes dep2sits in foreign branches not Included in total footings, as follows: 
National City Bank, $100,104,000; Guaranty Trust Co., $56,448,000; Farmers’ Loan 
& Trust Co., $40,727,000. Balances carried in banks in foreign countries as reserve 
for such deposits were: National City Bank, $27,172,000; Guaranty Trust Co., 
$19,749,000; Farmers’ Loan & Trust Co., $8,349,000. c Deposits in foreign 
branches not included. d U. 8. deposits deducted, $238,808,000. e U.S. deposits 
deducted, $227,752,000. Bills payable, rediscounts, acceptances and other Ha- 
bilities, $910,036,000. ¢ As of April2 1919. h As of May 16 1919. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


























Averages. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
‘in Vault. |Deposttartes| Reseroe. Requtred. Reserve. 
bers Federal z $ $ 3 $ 

oo aa...i BEDE FOR 528,882,000) 528,882 ,000|512,557,380) 16,324,620 
State banks*.__..-- 10,128,000} 6,438,000) 16,566,000) 16,205,940 360,060 
Trust companies....| 2,137,000} 3,947,000 6,084,000] 6,028,350 55,650 
Total July 12....| 12,265,000 |539,267,000|551,532 ,000/534,791,670; 16,740,330 
Total July 5-....| 11,912,000 |569,523,000/581,435,000/541,155,660) 40,279,340 
Total June 28_._.| 11,795,000 |550,754,000/ 562,549,000) 529,419,640, 33,129,360 
Total June 21____| 11,994,000 1569,856,000/581,850,000!540,897,940) 40,952,060 


[Vou. 109. 


STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 





State Banks. Trust Compantes. 


July 12 |Differences from 12 |Défferences from 
1919. previous week. M10. previous week. 


Week Ended July 12. 











$ 
Capital as of Feb.21-| 25,900,000 
Surplus asofFeb.21-| 43 r 
Loans &investments.| 622,602,700)Dec. 468,500 2,129, 
CMinciianotccss 8,256,100/Inc. 137,500! 11,937,400 Inc. ,200 
Currency & bk. notes} 29,601,800'Inc. 4,645,400 21,961,100 Inc. 252,300 
Deposits with the F. | 


S ieieeteiededeied 








R. Bank of N. Y..| _55,193,000;Dec. 4,543,100 224,875,700 Dec. 1,340,400 
DOE Sonos 739,097,100,Dec. 8,277,500 2,249,583,200' Dec. 23,965,600 
Reserve on deposits.._| 112,608,700\Inc. 691,700 311,525,000'Inc. 5.980.600 
P. C. reserve to dep. 20.7% \Inc. 0.1%! 17.7% \Dee. 0.1% 





























Cash b 
tn Total Reserve Surplus 
in Vault. |Degosttartes| Reserve Requtred. Reserve. 
Members Federal 3 3 z $ x 

Reserve Bank....} ---.----- 549,208,000) 549,208 ,000/516,370,140! 32,837,860 
State banks*.....-- 9,806,000} 6,384,000) 16,190, 15,913,440 276,560 
Trust companies....| 1,903,000} 4,201,000) 6,109,000} 6,135,150) def.26,150 
Total July 12..--| 11,714,000|559,793, 571,507 ,000/ 538,418,730) 33,088,270 
Total July 5-....| 12,117,000|530,239,000| 542,356 ,000/535,922,300| 6,433,700 
Total June 28..__| 11,859,006/585,159,000| 597 ,018,000/532,940,870| 64,077,130 
Total June 21_._.! 11,828,000!550,024,000' 561,852 ,000'531,443,470! 30,408,530 








* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks in- 
cludes also amount of reserve required on net time deposits, which was a sfollows: 
July 12, $4,908,420; July 5, $4,824,540; June 28, $4,623,330; June 21, $4,667,070. 

b This is the reserve required on net demand deposits in thse case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: July 12, 
$4,917,510; July 5 $4,909,050; June 28, $4,635,570; June 21, $4,709,490. 


State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures erg the condition of State b and trust 
es in New York City not in the Clearing House, as 
ollows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
Figures Furnished by State Banking Department. 

Differences from 

July 12. previous week. 

Loans and investments..............-..-...---. $801,604,400 Dec. 9,616,000 

sagt Slat ev tigi lds tb Ak ces dit noms einai bg ea ck 8,566,700 Ine. 88,000 

Currency and bank notes............-....----.. 18,415,000 Ine. 1,225,400 

Deposits with Federal Reserve Bank of New York... 66,539,100 Dec. 3,685,600 

SR EES aS aD 838,349,700 Dec. 20,396,100 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in N. Y. City, exchanges and U.S. deposits 768,940,700 Dec. 8,378,600 

GEE... cctinwnduthnncoededahueiad 136,922,200 Dec. 3,654,100 

Percentage of SemEEve, 20%. bij 3 ¥ edb ajo octal 














~— RESERVE. La 
Ly ae Banks——— —Trust Compantes— 
SE I cicacwccccdmonedan $20,499,400 13.63% $73,021,400 13.74% 
Deposits in banks and trust cos____. 13,491,400 8.97% 29,910,000 5.62% 
NN acibieh.th is ci eisinadieioee cada swig sesicacal $33,990,800 22.60% $102,931,400 19.36% 








® Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: Z 


“COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 











Loans and Demand *Total Cash | Reserve tn 
Investments . Depostis. in Vault. | Deposttaries. 
$ $ 3 ¢ 
5,495,539,400 | 4,673,410,100 | 141,934,500 | 676,355,700 
5,544,714,000 | 4,650,058,300 | 135,813,100 | 646,887,000 
5,525,768,300 | 4,630,229,800 | 132,677,300 | 648,143,600 
,492,269,000 | 4,539,150,100 | 130,568,700 | 645,124,800 
5,509,784,600 | 4,504,885,000 33,267, 628,112,400 
5,571,631,800 | 4,527,389,800 | 133,632,800 | 625,109,700 
,583,221,600 | 4,566,358,800 | 131 761, 
5,629,541,700 | 4,571,345,10C | 123,952,600 | 647,186,900 
5,649,123.500 | 4,633,702,000 | 132,655,200 | 658,275,500 

5,698,070,800 | 4,733,613,800 | 130,905,000 

5,633,730, 4,618,029,500 | 134,143,000 | 627,395,900 
5, -747,993,000 | 130,736,900 
5,630,305,500 +722,746,700 | 135,497,500 | 651,649 
5,730,276,600 | 4,689,495,300 | 134,131,300 | 672,170,700 
736152000 | Srraait an | 10:out a | 98 as 
. , ,. . ’ 1 . 139,041,500 2 ’' 
5,317 ,606,300 ,822,202,600 | 134,432,800 | 677,399,900 
5,830,948,700 | 4,873,611,200 | 141,466,900 | 671,089,000 
+750,364,000 | 4,861,516,200 | 136,791,200 984, 
708,665, 4,885,307,200 | 133,474,700 | 676,577,800 














5,817,958,200 | 4,846,699,100 | 134,955, 679,994,600 
| 5,732,766,300 | 4,759,196,800 | 134,566,800 | 665,490,300 
5,804,258,400 | 4,860,090,300 | 131,398,300 | 684,431,000 
5,820,469,000 ! 4,804,154,700 | 144,478,700 | 649,207,500 





* This item includes gold, silver, 
: g ver, legal tenders, national bank notes and Federal 





Non-Member Banks and Trust Companies.—Foilow- 
ing is the report made to the Clearing House by clearing 
non-member inst:tutions which are not included in the 
“C'earing House Return’ on the following page: 


RETURN OF NON-MEMBER we | + peas OF NEW YORK CLEARING 


(Stated tn thousands of dollars—that 1s, three ciphers [000] omtited.) 
{ | { 
| Net \Loans, 
CLEARING (Capital. Profits. Dis- Reserve 






































Net Net | Nat'l 
NON-MEMBERS. ‘counts,, Cash | with |Demand Time | Bank 
\Nat.bks.Mayl2Invest- in Legal De- De- | Circw 

Week ending Statebks.Feb.21, ments, | Vault. |Depost-| postts. | posits. | lation. 

July 121919. (Tr. cos. Feb.21 &c. tories. 

Members of | | | Average Average Average) Average) Average Average 
Fed’l Res. Bank. $ | 5 dl s $ $ $s © os = 
Battery Park Nat-| 1,500 1, | 14,020 233) 1, 10,008 1 190 
Mutual Bank-__-- | 200 560 11,053 200 1,523) 10,7 TE san0ne 
New Netherland... 200 195 7,7 166 982) 6,4 .. pega 
WRGrace&Co’s 500 835 6,3 14 3, OEE cctoce 
Yorkville Bank...| 200 633 11,256 366 1,195 6,894) 4,907) _.___. 
First Nat'l, Jer Cy) 400 1,351) 9,159 697, 973, 7,900 -..--- 392 

Telet 3,000 5,183) 59,554 1,676 6,997 45,658 7,017, 582 

1 1 

State Banks | 
Not Members of the | 
Fed’l Reserve Bank | | 
Bank of WashHts, 100 441 2,799 351 an Oe 
Colonial Bank..... 500 1,137) 12,108 1, SAG SRE an ccatl oodese 
International Bank’ 500 222; 6,700 766 494 6,411 446, -..... 
North Side, Bklyn.} } 220, 5,007, 478 300 4,677, 323, ------ 





1,300, 2,021 26,614 3,095 2,095 26,996 769 -...-- 





Trust Companies 
Not Members of t 
Fed’l Reserve Bank, 























1$1ss 
: 








Hamilton Tr, Bkin 1,045 8,433 481) 308 6,173/ 1,019 -..-.. 
Mech Tr, Bayonne b2 8,515 337 292, 4,16 4,314 .....-. 
Total......-.-- 700, 1,454 16,948 818 600 10,338, 5,333 --._-- 
Grand aggregate..! 5,000, 8,658103,116 5,589] 9,692 82,992 13,119, 582 
Comparison previojus week) --.... | +111 +155 +1,760 +2 —4 
Gr'd ager, July 5 5,000 8,658103,005, 5,049, 9,537, 81,232| 13,117 586 
Gr’d ager, June 28, 5,000 8,640103,997 5,249 9.438 80,286 13,190 582 
Gr'd aggr, June 21) 5,000 8,640106,608, 5,246 10,608 82,326 13.035 583 
Gr'd ager, June 14, 5,000 8,634109,373 5.403 10,084 83,283 12,997 578 





a U.S. deposits deducted, $1,246,000. 

Bills payable, rediscounts, acceptances and other liabilities, $6,636,000. 
Excess reserve, $282,550 increase. 

b As of May 12 1919. 








Boston Clearing House Bank.—We give below a sum- 
mary showing the totais for ali the items in the Boston 
Ciearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





July 12 | Changes from July 5 June 28 





1919. previous week. 1919. 1919. 
¢ $ t $ 
EET Sa a: 4,485,000}Dec. 235,000) 4,720,000} 4,730,000 


Loans, disc’ts & investments -|555,337,000) Dec. 16,266 ,000/ 571,603,000) 558,540,000 
Individual deposits, incl. U.S.|450,798,000) Dec. 16,616,000) 467,414,000) 448,317,000 








Due to banks.............. 128,184,000|/Ine. 8,140,000) 120,044,000) 109,713,000 
Time deposits............. 11,976,000|/Dec. 316,000) 12,292,000) 12,321,000 
Exchanges for Clear. House.| 22,358,000}Dec. 4,326,000) 26,684,000) 18,987,000 


Due from other banks.....- 77 ,075,000)| Inc. 366,000} 76,709, 71,037, 
Cash in bank & in F. R. Bank! 67,953,000|/Inc. 4,512,000) 63,441,000) 66,049,000 
Reserve excess in bank and 

Federal Reserve Bank....! 19,638,000 Inc. 4,972,000! 14,666, 18,879,000 














Philadelphia Banks.—The Ph ladelph a Ciearing House 
statement for the week ending July 12 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” 1s not a part of iegal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
requ.red is 15% on.demand deposits and .ncludes ‘‘Reserve 
with legal depositaries” and ‘‘Cash in vaults.” 








New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
anies in New York City not in the Clearing House,” furnished 
y the State Bank.ng Department, the Department also 
presents a statement covering all the inst.tutions of this 
class in the City of New York. 
* For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The prov's ons of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle” May 19 1917 (V. 
104, p. 1975). The regulations relat.ng to calculating the 
queue auger a what deductions are permitted in 

computation of the reserves were given in the ‘‘Chronicle”’ 
April 4 1914 (V. 98, p._1045). Pus 

















Week ending July 121919. | 
July 5 | June 28 
Two ctphers (00) omitted. | Members af| Trust 1919. 1919. 
F.R.System| Cos. Total. 

ON EE $29,775,0| $3,000,0 $32,775.0| $32,775,0| $32,775,0 
Surplus and profits. ._._.. 81,673,0, 7,784,0) 89,457,0 88,960,0| 88,458,0 
Loans, dise'ts & investm'ts 770,020,0, 29,1510) 799,171,0) 799.050,0 808.292.0 
xchanges for Clear.House| 25,254,0 563, ’ ’ ’ ’ ’ ’ 
ks 114,169,0 13.0) 114;182'0) 118,897,0| 109,651,0 
150,449,0) 259,0| 150,708,0| 146,091,0| 139,641,0 
495,200,0| 19,770,0) 514,970,0| 521,517,0) 493,247,0 
5,566,0) -.-.-- 5,566,0, _5,432,0| _ 5,282.0 
651,215,0| 20,029,0, 671,244,0| 673,040,0) 638,170,0 
inca uebeed 23,543,0) 30,109,0| 41,239,0 
ORTOGRE cineas 53,736,0, 55,274,0| 50,903,0 
oe da 3,212,0, _3,212,0, 3,309,0) _ 2,754,0 
15,1910) 848,0, 16,039,0| 14,264,0| 14,720,0 
Total reserve & cash held.| 68,927,0, 4,060,0, 72,987,0, 72,847,0| 68,377,0 
Reserve required......_. 50,788,0, 2,917,0| 53,705,0, 52,858,0| 50,853,0 
Excess res. & cash in vault! 18,139,0 1,143,0' 19,202,0' 19,989,0 17,524,0 








*.Cash in vault is not counted as reserve for Federal Reserve bank members, 
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Member Banks of the Federal! Reserve System —Following is the weekly statement 


Board giving the principal 


items of 


the resources and 


liabilities of the Member 


251 


==—_—_—_—_—_—_—_—_—_—_ 


issued by the Federal Reserve 


Definitions of the different items 


in the statement were given in the statement of Des. 14 1917 which was published in the “Chronicle” of Deo. 29 1917, 


page 2523. 


ATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
st. SELECTED CITIES AS AT CLOSE OF BUSINESS JULY 3 1919. 


eral Reserve Board's 


statement of the condition on 


pn Ba issue of additional tax certifica 
» a 


tes, show a to’ 
increase at the banks in the Fed 


tive of condition on selected to the beginning of the mt | offset in part by reductions shown for member banks outside cities. 

year. Comparison figures for earlier dates is not practicable for the Holdings of war paper indicate net liquidation of 40.5 millions snewie other 

reason that the number banks in 1918 was materially less than loans investments went up 83.3 millions. hE ho of U. 8. 

it is at t. ition to the items previo shown the statement war securities and war paper increased from 3, .8 to 3,351.7 millions, 

gives amounts of collateral notes discoun of customers bn gorse! as the week before, 23.2% of the total loans investmen' 
aber reaiecn ted with their Federal Reserve ro basis by —_ sapere —_— of all Se ag ae et the 1 New York City banks an increase in 

f us mes e to measure ve . . may noted. 

banks are their loan burden from their own shoulders to those of Net withdrawals of Government deposits 





han 
fhe Fed 





aggreg 177.1 millions, 
d in hand with an increase of 135.4 millions in Seal bane from 






























































































For the week, member report an increase of 7.9 millions in their eral Reserve banks, while other demand deposits (net )show a 
hol of U. 8. bonds, other than circulation bonds, as a decrease corresponding gain of 195.1 millions. Reserve balances with the Federal 
of 26. ions in the holdings of Victory notes. It is likely that the in- | Reserve banks declined 57.6 millions, the New York City banks reporting 

. 8. bonds repr i. open market p of Fourth | an even decrease under this head, while cash in it shows a decline 
Liberty Loan bonds for delivery owing the month to customers upon for the w of 9.4 millions. 
payment of their final it. certificates on hand, follow- 
1. Data for all reporting banks in each district. Three ciphers (000 omitted. 

Three ciphers (000) omitied. Boston. | vew York Prtiadet. |cleseland. Richm'd.| Atlanta. | Chicago. | St.Louis.|Minneap.| Kan. City| Dallas. |San Fran.| Total. 
Number of reporting banks---_--_-__- 56 8&8 82 47 100 36 35 75 44 53 771 
U. 8. bonds to secure circulation - -- $11,597| $41,421) $25,690) $15,515) $20,134) $17,156 $6,870) $14,117] $18,723) $34,605) $269,314 
Other U. 8. bonds*____.......... ,356| 61,811) 41,204) 28,443) 58,452) 15,421 : 21,848} 17,456] 34,971] 636,259 
U. 8. Victory notes .............. 17,308} 43,649) 13,714) 14,942) 43,506) 16,544 5,279 9,712 4,195 8,919] 347,917 
U.S. certificates of indebtedness___ 45,664 81,937 ,805 51,108} 193,985 30,931 23,287 ,827 25,193 48, ,001,282 

Total U. 8. securities__.....____ 107,925] 228,818] 139,413) 110,008) 316,077 ,052| 45,483] 76,504| 65,567] 126,559) 2,254,772 
Loans secured by U.S. bonds, &e__ 173,932) 110,729 43,068 ¢ 103,632 28,682 12,949 16,878 6,886 21,156) 1,366,261 
All other loans and investments_--__ 653,497) 1,027,754) 378,556) 312,568/1,471,407| 390,064) 239,838] 473,229] 171,125] 538,511/10,837,416 
Reserve balances with F. R. bank-_- 68,169 116 33,195 30,462) 171,177 39,235 24,424 47,531 59,799] 1,265,710 
PL EE aa 16,412 1 16,072| 12,721) 62, 9,544 8,671) 15,743 18, 342,204 
Net demand deposits._........... 659,112} 803,359) 322,314) 249,623/1,258,820} 300,388] 237,635) 415,273 456,629) 10,481,463 
pT hi EE SRS Sr 20,972] 296,445) 82,664) 116,953] 438,762) 98,145 ,064 6 ,569| 1,756,980 
Government deposits___........__- 42,636 54,849 ,541 24,044 78,464 22,688 7,690 10,748 2,599} 605,548 
Bills payable with F. R. bank__--_-_- 146,419 88,569 71,363 43,736| 112,681 29,136 5,455 3,064 27,199],1 119,917 
Bill: rediscounted with F. R. bank__ 26,251 12,250) 17,469 9,422 12,395 10,859 1,338 26,178 6,372| 366,446 

2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
All Other 
New York. Chicago. All F.R.Bank Cities .|F. R. Branch Cities. Total. 

Three ciphers (000) omitted. eee Se. 

July 3. | June 27.) July 3. | Janre27.| July3. |June 27. | Jaly 3. | June 27.| July 3. | June 27.| July 3°19.) June 27°19, Jan. 3°19. 
Number of reporting banks_----_-_ 72 44 262 : 262 163 163 346 347 771 772 7 
. Bs to secure circalation| $39,282) $39,315 $1,37 $1,369) $104,025) /$104.057| $57,409) $57,404) $107,880) $107,803! $269,314] $269,264) $265,774 
Other U. 8. bonds............- 264,919) 260,863 23,960 23,070|. 371,805; 367,466) 110,481) 109,278] 153,973) 151,683 636,259 628,427 7, 
U. 8. Victory notes _............ 140,370] 147,448 26,043 28,495) 221,642) 232,988 68,113 79,547 58,162 62,287 347,917 SES EE. one 
U.S. certifs. of indebtedness __-_- ,108| 255,247) 106,751 89,183} 618,359) 515,789] 224,704] 223,717) 158,219) 177,233] 1,001,282 916,739] 1,269,948 

Total U.S. securities.__._.___- 779,679| 702,873) 158,124) 142,117}1,315,831)1,220,300) 460,707) 469,946) 478,234} 499,006) 2,254,772 
Loans secured by U.S. bonds, &c_}| 703,395) 711,737 5,351 76,193) 1,100,303/1,112,579| 135,463) 135,759) 130,495) 158,502] 1,366,261 
All other loans and investments_ -_/3,951,239/3,928,738] 899,587) 890,979|7,253,378|7,208,777/| 1,653,201) 1,654,548] 1,930,837] 1,890,780) 10,837 ,416 
Reserve balances with F. R. bank 90 87: 650,919) 118,292} 114,592) 941,545/1,002,406| 156,994 55,069| 167,171] 165,858) 1,265,710) 

Coes PUR. occ ok Secs 106,104} 106,701 38,752 39,339) 202,494) 206.885 54,851 57,518 84,859 87,1 342 ,2 ‘ . 
Net demand deposits._........-- 4,494,605/ 4,464,537) 848, 821,328]7 ,489,194/7,363,928] 1,345,395] 1,305,820] 1,646,874] 1,616,658] 10,481,463] 10,286,406) 10,145,058 
See GN os Se etree 233,1 222,041| 166,57! 168,498] 722,167 20,742) 525,634) 522,893) 509,179} 513,328) 1, 3 1 
Government deposits__._..._-._- 274,816) 390,041 50,854 64,042) 464,41 610,393 89,868) 118,328 51,270 53,889 ,548 
Bills payable with F.R.bank__.-| 454,774) 345,117 64,310 54,930} 787,495) 683,988) 174,846) 174,254) 157,576) 167,602) 1,119,917 
Bills rediscounted with F.R. bank} 117,998) 110,267 9,574 8,760) 248,473) 242,846 30,941 27,461 87,032 54,760 ,446 
Ratio of U. 8. war securs. & war 
paper, total loans & invest't, % 26.6 25.7 20.5 19.6 23.9 23.4 24.0 24.3 19.7 21.6 23.2 


























* ilncludng Liberty bonds. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on July 11: 


the 


Total earning assets 
of 2% billions. The 
The figures 


the results for each of the seven precedi 


ftulcomparison. In the second 


The statement of Federal eowxe hess: Accounts (the third table following 


and cor- 


further addition of 6 millions. 
went up 76.6 millions and for the first time are in excess 
amount of war paper held under rediscount for other 


of the consolidated statement for the system asa whole are given in the following table, and in addition we present 


dec 


total. 
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deposits—38.7 mi 
carried by the reserve deposi 

ing foreign government credits, declined about 14 millions, with the result 
that net deposits work out 70.4 millions in excess of the previous week’s 


Federal Reserve banks shows a slight decline to 


tg & 


m other 


Government de ts are shown 14.9 millions and members’ reserve 
before, while the ‘‘float’’ 


holdings of acceptances p 
lions. 


y 5.7 mi 


because of the co 
rom 50.8 to 49.8 per cent. 


Other 


Total cash reserves show a decline for the week of 15.1 millions. 
banks’ reserve ratio, ering A nsiderable increase 
liabilities, shows a decline 


86.9 millions, while the 
Federal Reserve banks 


its, includ- 


_ ‘The 
in deposit 


Boar together with those of the corresponding week of last thus furnishing a use- 
table we show the resources and liabilities separately for each of the ewelve Federal Reserve 4 


ives details regarding the transactionsin Federal 
et Reserve banks 







































































Reserve notes between the Comp and the Reserve Agents and between the latter and the Federal ‘ 
Comspinep Resources anD LiaBILITINS OF THE FupeRAL Reserve Banks at THE CLOsB OF Business Jury 11 1919. 
July 11 1919.| Jaby 3 1919. | June 27 1919.| June 20 1919.| June 13 1919.) June 6 1919. | May 29 1919.| May 23 1919.|suty 12 1918. 

RESOURCES $ $ ~ $ cS By 3 3 
Gold coin and certificates._.........-- 279,545,000) 282,943,000} 314,135,000) 332,676,000) 355,811,000) 354,969,000} 346,618,000] 346,997,000] 422,738,000 
Gold settlement fund, F. R. Board._._- 554,812,000] 564,290, 597,046,000] 581,238,000) 582,675,000] 581,055,000) 586,742,000) 572,001,000) 524,225,000 
ee ee en NE: hewn décnedl tnnaushinel Sal 2d on ahoel- meckeineainalele ¢ menisueline tail aan. amas 15,529,000 
Total gold held by banks._... -..-- 834,357,000] 847,233,000] 911,181,000] 913,914,000] 938,436,000 936,024,000} 933,360,000] 918,998,000) 962,492,000 
Gold with Federal Reserve agents. -.- 1,163 068,000) 1,155,278,000] 1,113,824 ,000/1,127,216,000)1,117,970,000) 1,139,508,000/1,131,725,000/1,139,825,000) 963,147,000 
Gold redemption fund............---- 114,399,000] 126,435,000} 122,779,000] 124,595,000| 137,418,000] 126,272,000) 122,658,000] 119,916,000; 34,413,000 
Total gold reserves...........----- 2,111,824,000/2,128,946,000|2,147,784,000|2,165,725,000|2,193,874,000| 2,201 ,804,000|2,187,743,000|2,178,739,000| 1,960,052,000 
Legal tender notes, silver, &c._..._.-.- 68,387,000} 66,407,000} 68,472,000] 68,737,000| 68,114,000) 68,539,000 ,363,000 ,194,000| 55,932,000 
Total penarven ER ee B® 2,180,211 ,000}2,195,353,000|2,216,256,000|2,234,459 ,000/ 2,261,988 ,000|2,270,343,000|/2,255,106 ,000/| 2,247 ,933,000/2,015,984,000 
Secured by Govt. war obligations ___.|1,684,946,000] 1,632,639,000]1,573,483,000 1,621,928,000] 1,695,576,000) 1,620,994,000] 1,802,893 ,000) 1,762,487,000) 606,599,000 
Siti, deans cenccwedee 251,367,000} 262,389,000] 244,557,000) 215,512,000] 182,598,000) 190,130,000) 186,499, 176,379,000} 553,283,000 
Bills bought in open market .._......- 360,035,000} 330,679,000] 304,558,000] 274,736,000] 234,537,000] 198,307,000} 183,650,000) 193,187,000] 218,464,000 
Total bilis on band .............--- 2,296 ,348 ,000/2,225,707 ,000|2,122,598,000)2,112,176,000/2,112,711,090] 4,009,431 ,000/2,173,042,000/2,132,053,000) 1,378,346,000 
U. 8. Government bonds__.........--. 27,131,000} 27,130,000] 27,130,000) 27,133,000] 27,130,000) 27,129,000) 27,131,000) 27,149,000 ,273,000 
De SNE Pe iektoneaccnpeces 374,000 77,000 35,000 333,000 333,000 333,000 83 | 57 ,GORt . ctvcnhowen 
U. 8. certificates of indebtedness... _._- 206,054,000} 200,068,000] 204,104,000] 201,883,000] 204,405,000] 227,553,000) 201,800,000) 199,748,000) *31,923,000 
GD GUE GAGE GNI. cidiicaciincesd  Ccackedeed Sclccdsiall Geare: dn cock mecceacesel avecineonhh:) ddpuiséaak. Gan 72,000 
Total earning aseets............-.. 2,529 ,907 ,000|2 453,282,000] 2,354,167 ,000]2,341,523,000|2,344,579,000|2,264,446,000/2,402,056 ,000|2,358,967,000)1,450,614,000 
Bank premises_....-........-.---.--- 11,699,000} 11,684,000} 11,257,000} 11,066, 10,986,000] 10,986,000} 10,986,000} 10,976,000) -.-.....--- 
Uncollected items and other deductions} 
from grogs deposite_........._...-- 740,994,000) 742,527,000} 686,063,000] 848,157,000} 835,362,000] 650,757,000) 634,639,000) 679,798,000) 640,410,000 
5 % redemp. fund agst. F. R. bank potes| 10,052,000 9,956,000 9,714,000 9,053,000 8,899,000 8,868,000 8,963,000 8,271,000 35,000 
All other resources.............-.-.- 10,334,000} 10,306,000] 10,551,000] 11,192,000} 10,332,000) 10,042,000} 10,035,000) 10,289,000 9,979,000 
Total eur syricre gagrereconene- 5,483,197 ,000|5,423,108,000]5,288,008,000|5,455,450,000| 5,472, 146,000|5,215,442,000/5,321,785,000/5,316,234,000)4,117,722,000 
A : 

Capital ise inti iietelinaninietnines ake dh 82,851,000} 82,811,000] 82,764,000] 82,756,000} 82,674,000] 82,652,000) 82,589,000) 82,553,000) 76,324,000 
pthbddindénne Cinhiehebdbeeds 81,087,000} 81,087,000} 49,466,000] 49,466,000) 49,466,000) 49,466,000) 49,466,000) 49,466,000 1,134,000 
Government deposite................ 151,190,000] 136,328,000] 73,614,000] 161,495,000] 245,245,000) 26,058,000] 141,479,000} 99,999,000] 169,393,000 
Due to members, reserve account _.-_._- 1,726,329 ,000] 1,687 608,000] 1,713,039,000]1,648,630,000| 1,633,533,000}1,705,104,000)1,656,118,000)1,697,524,000) 1 346,000 
Deferred availability items__..._..... 591,230,000 1,896,000] 534,420,000] 682,097,000) 623,739,000) 497,349,000) 517,638,000) 537,642,000) 477,526,000 
Other deposits, incl. for. Govt. credits.| 114,678,000] 128,698,000] 115,693,000] 127,264,000] 127,565,000) 134,364,000 ,324,000| 142,138,000 ,809,000 
Total gross RE: 2,583,427 ,000|2,514,530,000| 2,436,757 ,000/2,619,486,000) 2,630,132,000)2,362,875,000/2,465,559, 77 ,303,000|2,194,074,000 
F. R.notes in actual circulation... _-_. 2,538,127,000/2,552,348,000|2,499, 180,000|2,488 253,000) 2,499,265,000|2,513,037 ,000|2,519,292,000/2,504,253,000)1,813,425,000 
F. R. bank notes in circulation—net Mab} 184,806,000) 181,570,000] 177,185,000) 173,775,000] 170,937,000) 169,246, 168,427, 167,208,000} 10,800,000 
All other Mabilities............---.-. 12,899,000] 10,762, 42,656,000! 41,714,000} 39,672,000] 38,166,000] 36,452,000) 35,451,000) 21,965,000 
Total Mahilities__. “ 5,483,197 ,00015,423,108,000!5,288,008,00015,455 ,450,00015,472, 146,000 5.215,442.00015,321,785,000|5,316,234,000/4,117,722,000 











* Includes One-Year | reasury Notes. 
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—————————— ———— oo ae a 
July 11 1919.) July 3 1919. | June 27 1919.) Jame 20 1919.| June 13 1919.| June 6 1918. | May 29 1919.| May 24 1918 suty 12 1918. 
Gold reserve against net depualé lian-- 45.3% 47.38% 50.1% 516% 52.3% 54.7% 51.0% 51.7% 61.9% 
Gold res. agst. F. R. aotes mn act. otre'n 50.3% 50.2% 49.5% 50.3% 50.2% 50.4% 49.8% 50.3% 55.0% 
Ratio of d reserves to net deposit 4 
FR. a Habilities combined <3 43.2% 49.2% 49.9% 50.8% 51.1% 52.1% 50.3% 50.6% 58.2% 
Ratio ‘f to‘al reserves to net deposit 
F.R. ry t+ Habilities combined... - 49.8% 50.8% 52.1% 52.5% 52.7% 53.7% 51.8% 52.3% 59.9% 
Rati, of go d reserves to F. R. notes to 
eireulation after aside 35% 
against net deposit Rees - aa 60.5% 61.7% 64.2% 65.4% 66.5% 64.1% 64.6% 81.2% 
= oS. OOo ee aso > = SSS SS OS SSeS SS a Oe = 
Distribution by Maturtiies— $s $ 3 & 3 $ 
1-15 days waite bought in open market..| 91,115,000 021 75,449,000 61,213,009} 57,726,000} 57,301,000] 57.635,000/| 772,072,000 
1-15 pn bilis discounted_._.....--.-- 1,665,553 ,000) 1,568,510,000) 1,484,822,000 1,577,715,009)1 468 ,099) 1,727,796,000) 1,675,512 ,000) { 
1-15 days U. 8. certif. of indebtedness. 18,625,099 ,895.000 25,279,090 0,235, 53,578,000 30,938,000 4 000 17,031,000 
1-15 days municipal Warrants. ..------|  ---<-9- nnn) ewww meena) www nme nn) mm nn mm) en nn] mew en nw ween mn ann) mewn ene ----| -~----~--~ 
16-30 days bills bought in open market_.| 53,234,000) 69,071,000] _ 64,136,090 48,315,099! 42,542,000| 39,711,000) 37,957,000/| 181,544,000 
16-30 days bills discounted_.....------ 47 453,009] 108,566,000! 123,334,000 42,424,099} 37,495,000) 35,738,000 344,000} f 
16-30 days U. 8. certif. of indebtedness. 1,010,000 13, 494 162,000 411,000} 3,318,000 000 10,000 
16-20 Gaye munidipal warrants..........|  -<-<-----<] . -ercceene nl rececewnnt]  eewwnnm meal aeeeceneee|:) snwasednae canines neni tinde << wale ad ite 
31-60 days bills bought in open market- 146,697,009} 109,976,000} 113,389.090 82,965,000 71,657 .009 69,632,000 65,767 ,000) | 250,526,090 
31-60 days bills discounted......------ 136,599,090} 117,978,000) 122,083,000 156,538,009} 144,953,000) 141,123,000! 138,435,000 
31-60 days U. 8. certit. of indebtedness. 12,485,000 6,212,000 ,092, 632, 391. 765,000 3 SE ‘ke cdi we 
75-4) Gage Guatieigel GENER. nn 2cc0cc|  -22--c2ncal “abbeaswesel “become | dbbdinieidh nibieemei ek nid Es poe ae i 56, 
61-90 ans bills bought in open market -. 61,079,090 65,611,090 51,534,000 42, ,900 26,382,009 22,006,000 31,828,000/ | 131,354,009 
61-90 days bills discounted.._...-.---- 60,365,000} 71,579,000} 56,531,000 75,137,090} 61,393,000| 60,509,000} 60,492,000 
61-90 days U. 8. certif. of a 28,922,099 A ,000 14,040,000 11,130,000 7,121.000 13,726,000 2,097 ,000) 4,890,000 
61-90 days municipal warrants.....-...| -- corsncsel sinha | tentbtenmelh:; ebbinadiiedl: dnantapinth:nhiapepodk jserbonbuenlh . noctithnile:  saneeecs 
Guar 00 dage bills bought ie open mathe). ..-.- oe) scenes) | Seetcnweeel.. cosasbeece]  cteecccenel <ecscucnce]: netececerel.. canmannane | 42,850,000 
Over 90 days bills discounted_._...---. 25,418,009 23,395,000 31,270,000 26,310,009 24,810,000 24,226,000 22,083,000} / 
Over 90 days certif. of indebtedness....| 145,011,000) 152,713,000) 169,199,000 162,246,009} 166,051,000) 153,053,000) 163,015,000 9,992,000 
Over 90 —_ —— WOtFaDtt.. 202-2] sooo cose T pecbbasoes|.  SbbeHwecsd ~camocsewnal |; codccpapee|  ceddbabcadel , eecdwecnnc] , <ocecéaéen|. sesteercce 
= Saas ==> 
| SERS See Sagan Pea ee 2,760,233 ,000) 2,740,893 ,000) 2,694,649 ,000 2,709,895,000|2,722,606,009)2 447 ,000/2,725, 791. — 729,090 
Held by PORE. dcicadnopeoceserecdsoes 222, 161 000} 188,545, 000 460, . 0,630,000 569,009 189,155,000 "221.538 59,304,000 
In actual cireulation...-.....------ 2,538,127, 2,552,348, 2,499,180,000)/2,488,253,000) 2,499,265,000|2,513,037,009)2,519,292,000/2,504,253, 1,813,425,000 
Fea. Res. Notes (Agents Accouxus)— 
Received from the Comptroller-.------ 4,756,900, 4,686,709, 4,656 ,260 000) 4,628,520,000) 4,695,669 ,090) 4,547 ,690,000/4,497.080,000/ 4,484, 140,000/ 2,961 ,600,000 
Returned to the Comptrolier_._..--.-.- 1,626,124, 1,532,475. 1,548,848, 1,510,860,000) 1,472,748,900) 1,427 ,071,000) 1 735, 1.347 ,634, 450,501,000 
Amount chargeable to Fed. Res. ageni |3, Lo 776, 3, bats mY 3, ee es ae are 3,132,912,000 3,120,529,000|3.113.295,000 3,136,506 ,000|2,241,009,000 
In hands of Fed. Res. agent......-.-- 370,487, "412.772,000| 424.462 423.017,000| '397.923,000| 404.848.000| 410.715.000| 227,370,000 
o od te Oetenes Reserve banks... ..|2 2.760, 289 ,000|2, 740 aaa 694,640 ,000/2,693. 198,000) 2,709.895,000|2,722.606,000| 2,708,447 ,000 2.3 725 791,000) L, 963,729,000 
. ow == 
J gold coin and certificates. .....-.-- 231 995, 228,998, 219,993,000] 218,998,000| 224,993,000 231,498,000} 228,498,000 228,498,000] 203,444,000 
y CORE ocncvdgiccsococsndcel stunted Gee” Aeiscal  ‘sovecdiecel pnrankesael Jaieditiatl nites piepemidenl 'ecebbbebee 
By eligible paper..............-.---- 1,597 ,221,000) 1,535,615, 1,589,816 ,000| 1,565,982,000) 1,591,925,009/ 1,583,098,090) 1,576,722 = 1,585,966 000) 1,000,582 ,000 
eas 88. ’ ,817 024,000 86,817,000 R ,000 83,713,099 87, 81,219,000 »378 ,000 
With Federal Reserve | REET SA A: 842,494, : 812,802,009} 821,401,000} 811,750,000 ‘297.000| 815.976, “000 830,103,000; 701,325,000 
ASS SI SAR hoe 2,760,289 ,000) 2,740,893 ,000|2,694,640,000 2,693,198,000)|2,709,895,009) 2,722,606 ,000/2,708,447,000|2,725,791 ,000) 1,963,729 ,000 
==> Se a oe coos lol See 
Bligible ver delivered to F. R. agent. ..'2,210,078,000 2,159.698,000'2 034,467 .000 2,010,114,090!2,091.203.0901 1,955,496 .099' 2,079,281 .000'2,052 784.000! 1,313,041,000 














WREKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 11 1919 







































































































































































Two etyhers (00) omiues | Boston. | New York | Phtha. |Clevelana.|Richm'nd | Atianta. | Crtcago. | St. Louts Ménneap | Kan.Ciy. Dallas |SanFrax| Total. 
RESOURCES. g 3 g s ' t ¢ 3 g g 
Gold coin and certificates. ... .| 4,001,0 176.288, 472,0| 24,455, 2,052,0; 8,035,0; 23,406,0 $720.01 8,395, 99,0; 7,909,0| 20,898, 279,545,0 
Gold Settiement Fund, F. R. B’d ,093,0, 124,343,0) 44,318,0) 61,491,0) 26,433,0) 19,823,0°104,139,0) 26,720,0) 30,225,0 36,775 ,0) 10,385,0} 18,067, 554,812,0 
Gold held by banks.._..| 56,094, 0, 300,631,0} 44,790,0) 85,946,0| 28,485,0) 27,858 oli27, 545,0| 30,255,0| 38,620, 36,874,0] 18,294,0} 38,965,0| 834,357,0 
Gold with Fed Reserve ia 55,168, 0. 289,889,0| 70,725,0/129,126,0) 31,472,0| 45,793,0,/268,308,0) 62,259,0 3s ,351,0| 32,817,0| 17,271,0)124,889,0)1,163,068,0 
Gold redemption fund....... _ 18,852 | 24,829,0} 11,933, 1,233, 5,635,0, 5,478,0) 26,935 0} 3,363,0; 4,917, 8,363,0} 1,946,0 915,0; 114,399,0 
Total gold reserves........ _/130,114 .0| 615,349 ,0|127 ,448,0'216,305,0, 65,592,0) 79,129,0 422,788,0) 95,877,0| 78,888,0| 78,054,0| 37,511,0)164,769,0/2,111,824,0 
Legal tender notes, silver, &o_..| 6,282,0) 1,879,0 365,0 874,0 ’ 1,583,0 764,0| 3,561,0 77,0 J ’ . 305,0 68, J 
i oe oe 136,396,0} 667,228,0 127,813,0,217,179,0) 66,087 ,0| 80,712,0)423,552,0) 99,438,0} 78,965,0| 78,350,0} 39,417,0)165,074,0|2,180,211,0 
Bilis discounted: Secured by Gov- 
ernment war obligations (a) .|138,677,0| 742,901,0|173,697,0)104,473,0| 73,121,0| 67,990,0;188,205,0} 47,711,0) 34,012,0] 38,604,0) 34,774,0! 40,781,0/1,684,946,0 
| OSA eR 7,545,0 62,342,0| 15,679, 8, Ai se 847,0; 13,547,0) 32,323,0; 10,490,0| 4,223.0) 46,994,0) 22,482,0) 12,452, 251,367, r4 
Bilis bought fo open market (b)_ 22,720,0, 119,363,0 631,0} 44,025,0} 6,987,0 6,726,0} 50,887,0) 8,973,0) 22,473,0 ¢ 701,0) 76,547, 360,035,0 
Total billie on hand___._..___ 168,942,0; 924,605,0/ 190,007 ,0|156,941,0 94,955,0; 88 ,263,0'271,415,0| 67,174,0) 60,708,0} 85,600,0) 57,957 ,0|129,780,0'2,.296,348,0 
U.8. Gov’t Ronds........_.__ 540,0 1,301,0 aaa 1,083,0; 1,234,0 376,0| 4,477.0 ‘ : 116.0} 8,867,0 % ‘ J J 27,131,0 
U. 8. Gov’t Victory Bonds._._- 28,0 50,0 Se ee wane rf Me Re RRR Cig ARE GS Si aaa. 374,0 
U. 8. Certif. of Indebtedness 16,916,0,| 59,020,0} 23,845,0) 19,313, 6,860,0; 10,575,0; 25,612,0) 17,068,0} 6,919, 7,396, 5,900, 6,630,0} 206,054,0 
Total aasest......... 186,426,0| 984,977,0 215,238,0| 177,337, 103 ,049,0; 99,221,0|/301,504,0! 85,395,0] 68,031,0)101,863 o 67,823.0|139,043,0 2,529,907 ,0 
Bank premises _..........._. 800, ig ¥ 500,0 875, 416,0 458,0| 2,936.0 Eig aia "401 0 222, 400,0 ll, ,0 
items and other de- 
ductions from gross deposite__| 67,769,0| 182,828,0) 71,779,0| 55,346,0| 61,642,0) 31,420,0) 91,731,0) 50,004,0) 15,333,0) 55,748,0| 17,842,0) 39,552, 740,994,0 
5% Redemption fund menace 7 
P. | EG Sek 845,0) 1,900.0} 1,175,0 856,0 448,0 508,0; 1,622.0 812,0 314,0 728,0 436,0 408 ,0 10,052,0 
all other nan «comin otndia aie 379,0, 2,765,0 32,0 959,0 *866,0 625,0} 1,384,0 469.0 180,0 488 ,0 630,0 857,0 10,334,0 
Total iraaicitiés net See .|392,615,0 1,843,697 ,0|417,237 .0)452 ,552,0)| 232,508 0/212 ,944,0'822,729,0/236,810,0) 162,823,0)237 ,578,0) 126,370,0/345,334,0/5,483,197,0 
Capital paid in.... 2-2... “3 6,877.0 21,471,0| 7,654,0| 9,252,0) 4,223,0) 3,250.0) 11,454,0) 3,862,0; 3,013.0) 3,768, 3,242.0) 4,785,0 82,851,0 
ila ik og tp --| _5,206,0; 32,922,0| 5,311,0; 5, ,0| 3,800,0) 2,805,0) 9,710,0} 2,589,0| 2,320,0| 3,957,0) 2,029,0) 4,578,0 81,087,0 
Government deposite__._____ 17 ,059,0 39,387,0| 10,073,0, 18,699,0) ----.-- 6,787,0) 28,119,0! 8,474,0} 3,160.0} 6,166,0} 7,080,0) 6,176,0) 151,190,0 
Due to members, reserve account 104,451,0 707,647,0! 99,142,0,133,130,0) 54,535,0| 46,247,0'247,684,0| 64,915,0) 52,929,0 76,664, 44,032,0| 94,953,0/1,726,329,0 
Deferred avaliability ttems__ 59,292,0. 144,199,0; 66,512,0) 47,755,0| 54,983,0) 25,151,0;} 69,505,0) 36,414,0’ 12,542,0] 39,265,0) 13,591,0; 22,021,0; 591, 230.0 
All other deposita_........_._. 232,0! 105,647,0; 1,312,0 247,0 229,0 348,0} 1,619,0 82,0 422.0 712,0 84.0] 3,344.0] 114.678,0 
Tota! gross deposits _.____. _|181,044, 0} 996,880,0 177,039,0'199,831,0 109,747,0| 78,533 ,0'346,927,0 110,285,0 69,053 ,0| 122,807,0 64,787 ,0| 126,444 ,0|2,583 ,427,0 
FP. &. notes tn actual circulation - 181,787 0, 751,780,0,204,046,0 220,142,0,107,699,0,118,119,0.427,211,0,103,883,0) 81,634,0; 93,081,0) 47,683,0)201,062,0/2,538,127,0 
FW. R. bank aotes in clrulation . 
—net Iability -.-..... pe get 16,638,0) 36,334,0| 22,379,0! 16,626,0} 6,502.0) 9,794,0| 26,062,0) 15,691,0) 6,390,0) 12,965,0} 7,953,0) 7,422,0) 184,806,0 
All other Habilities_..... .._ _| 1,013.0 4,310,0 808, 841,0 537,0 443,0) 1,365.0 500,0 413,0} 1,000,0 > 0 993,0 12,899,0 
Total Uabdilities.. _ _- .~|}392,615,0 1,843,697 ,0,417,237,0 452,552,0,232,503,0 212,944,0/822,729,0,236,810,0' 162,823 ,0|237 ,578 ,0|126,370,0|/345,334,0/5,483,197,0 
M em randa—Contingent lability as endorser on: 
Discounted paper rediscounted | 
with other F. R. banks....| ______ Minor: sete TR a ES RE were era Sa. acre Sr Repeats 86,875,0 
Bankers’ acceptances sold to { 
other F. R. banks.._..._. $063,600 2 ee Ce co cce ewecel) (ee eR ee a i ee ee 5,062,0 
(a) Includes bills discounted for | 
other FR. banks, vigs.......)  __._.. BPS REESE See oy) NO ee T2762) OR ES oe Ee: See ee 86,875,0 
(b) Lacludes bankers’ acceptances bought fr om other F. R. banks: 
With their endorsement...| ______ RI NE AtetE idinweel -5 cok concneh .baveneh Kgheeed |. Wobeeey “cesdued | onsase 062,0 
Withont their andoraeman: GRR ISAS By YS Rae! See: Geko Sots ES ees 18,655,0 1s "655.0 
*Includes Government overdraft of $160,000. 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JULY 11 191¢ 
Tw: chpners (00) omitted Boston. | New York | Phtia Clesslans Richmoad| Atianta | Cateago | Si Lowts.| Mtaneasp | Kax.Ctty | Datias |3an Fran Tota 
Ve israi Reserva Quotes: a ak ame Erma ee a oom ot i afi oa te Se ex Oe ake) i eed a ae ean : 
Received from Comptroller. __|330,830,0 1,638 ,630,0)408, 706, 0,363, 40, 0,225, 820, 0} 238 ,509,0|638.360,0/205,040,0) 134,380,0] 167 ,700,0) 104,760,0|300,720,0)4,756,900,0 
Returned to Comptroller... |120,245,0) 671,055,0]163,267, 0, 104,306 86,794,0) 55,737,0|159,597,0] 70,246,0) 35,823,0) 55,506,0) 34,590,0) 68,908,0)1,626,124,0 
Caargeable to F. R. Agent _|210,635,0| 967,525,0)245,513,0,259,174, 0. 138,826,0) 182,713,0)478,763,0)134,794,0| 98,557,0)112,194,0) 70,170,0/231,812,0/3,130,776,0 
Ia hanisof F R. Agent _ 20,700,0} 117,409,0|) 29,080, 0; 28,320 0; 27,128,0) 59,184,0|) 18,760,0| 17,070,0) 14,760,0) 12,650,0) 20,235,0 ,200,0| 370,487,0 
Issued toF.R.Bank,iesam:| 
returned to F. R. Agent to: 
redemption: ._.____ -|189,935,0 850,225,0216,433,0 230,854,0 111,698,0 123,529,0 460,003,0|117,724,0, 83,797,0, 99,544,0, 49,935,0 226,612,0|2,760,289,0 
Odliat'! scurity for outat’g notes | | 
G id coin and ctfs.onhand...}  _____- | 389:780.0 oo S1.356, -..... ek RI Ramee mae 4... UNG Mee 231,998,0 
Gold redemption fuad..... 11,168,0 16,149,0 13,299,0 13,001, ‘0! 1,972,0 %3,293,0 7,483.0} 2,829.0, 1,499 i 1 “as 2,506.0 13,920,0 88 ,576,0 
Gold Sec’m't Fund, Ff. R. Bd 44,009,0 99,009,0' 57,426,0, 95.000,0; 29,500,0 40,000,0 260,825,0) 59,430,0) 20,800 0) 31,360 3,184,0 110,969,0; 842,494,0 
Eligible paver. min’ m reguired|134,767,0, 560,336 0. 145,708 0, 101,728,0; 80,226,0 77,736, 0, 191,695,0| 55,465,0) 48,446 0; 66,727, r 32,664,0 101,723,0 1,597,221,0 
Total... ----.-----.---_.|189,935,0 850,225,0 216,433, 0 230,854,0|111,698,0 123,529,0!460,003,0|117,724,0| 83,797 | 99,544,0| 49,935,0 226,612,0 2,760,289,0 
Amount of eiigible paper deilv- ‘ 
ered to F. R. Agent.......... 168,942,0 924 606,0 0 148,535, iy 152,576,0| 91,529,0 82,471,0 271,359, 0} 63,425,0 58,221,0) 85,600 0! 57,957,0 104,857,0 2,210,078,0 
F R notes outstanding........ 189,935,0 859,225,0 216,433,0 230,854, 0.111, 698,0 123,529,0 460,002.0 117,724, 0) 83,797,0' 99,544,0 49,935,0 226,612,0 2,760,288,0 
F R notes held by bank.......' 8,.148,0 93,445,0 12,387 ‘0 10,712 9) 3,999,0 5,410,0 32,791,0) 13,841 0; 2.163.0 6.463,0 2,252,0 25,550,0 222,161,0 
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= Bankers’ Gazett 


Wall Street, Friday Night, July 18 1919. 

Railroad and Miscellaneous Stocks.—In former days 
this week’s operations at the Stock Exchange would have 
been characterized as “wild cat.” These operations have 
been exceptionally uniform in volume, averaging about 
1,800,000 shares per day and, as implied above, fluctuations 
have covered a wide rarge. The highest prices for mis- 
eellaneous shares were generally recorded on Tuesday and 
Wednesday and for railway issued on Thursday. From 
the dizzy heights then attained there has been a substantial 
decline. This applies more icularly to the speculative, 
industrial stocks, but includes in a modified degree to 
others. For instance, on Thursday St. Paul sold 94 points 
above last week’s closing price, New Haven 8, Balt. & Ohio 
5 and Can. Pac. 4. ; 

Turning to the other group of stocks we find that Cruc. 
Steel advanced 3234 points, Beth. Steel 18, Bald. Loco. 
12, U.S. Ind. Aleo. 11, Mex. Pet. 13 and Am. Car & Found. 
9. Many others could be mentioned which sold from 4 
to 8 points higher this week than last. In view of these 
facts it is not surprising that a reaction has been in progress 
since Thursday morning. An interesting development 
of the week has been a drop in sterling exchange to $4.264, 
arateunknowninrecent years. It was short-lived, however. 
To what extent this or other late news has affected the 
stock market it is not easy to determine. 

State and Railroad Bcnds.—Sales of State bonds at the 
Board are limited to $26,000 Virginia 6s deferred trust 
receipts at 6414 to 66%. : 

The market for railway and industrial bonds has been 
more active than of late owing to unusually heavy dealings 
in a few issues. The latter include Consolidated Gas, 
Interboro Rapid Transit, Green Bay & Western, Inter. Met., 
New York Cent., St. Louis & San Francisco, Rubber, Steel 
and Wilson & Co. issues, some of which have been in re- 

uest at advancing prices, while others have declined. 

he active list as a whole, however, has not maintained 
last week’s prices. Of 16 notably prominent bonds 7 have 
declined and 6 are unchanged. 


United States Bonds.—Sales of Government bonds at 
the Board include $1,000 2s coup. at 99, $500 4s coup. at 
106 and the various Liberty n issues. For to-day’s 
prices of all the different issues and for the week’s range see 
third page following. 

Foreign Exchange.—The market for sterling exchange 
has been conspicuous for weakness, quotations being at 
times the lowest ever recorded. Both Continental and 
neutral exchange moved sympathetically and practically the 
whole list suffered severe declines. 

The range for foreign exchange for the week follows: 
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Sterling, Actual— days. Checks. Cables 
High for the week._.4 44 448 449 
Low for the week____4 23 426% 427 
Paris Bankers’ Francs— 
High for the week___6 91 6 85 6 83 
Low for the week._._.7 30 7 24 7 22 
Germany Bankers’ Marks— 
High for the week... - -- 8 8% 
Low for the week_.... —- -- 7) 8 
Amsterdam Bankers’ s— 
High for the week... 37 9-16 38 38 3-16 
Low for the week__.. 36 3-16 36% 36% 
Domestic Exchange.—Chicago, par. St. Louis, 156@ 
25e. per $1,000 discount. Boston, par. San Francisco, 


par. Montreal, $32 50 per $1,000 prem. Cincinnati, par. 

Outside Market.—The market for “curb” securities was 
one of the broadest and most active ever experienced Towards 
the close a selling movement set in which caused consider- 
abie weakness. Shipping issues were in demand, N.Y. Ship- 
building advancing some 17 points to 78. In to-day’s mar- 
ket, however, it broke to 55, closing at 64. Cramp Ship- 
building opened at 198, a gain of 10 points over the previous 
close, and sold finally at 192. Submarine Boat moved 
up from 16% to 20%, the close to-day being at 20. 
Coionial Tire & Rubb. sold up from 29% to 41 and at 40144 
finally. Fisk Tire declined from 55 to 45, the final fi 
to-day being 47. Intercontinental Rubber advanced about 
4 points to 26, but fell to 24% finally. Savold Tire Corp. 
rose from 601% to 67, but slumped to 61. Republic Rubber 
gained almost 4 points to 11, but weakened to 8% to-day 
and closed at 9. In motor shares Bethlehem Motor sold 
= 2% points to 29 and finished to-day at 2834. Peerless 

. & Motor from 43 reached 4934, reacted to 46 and fin- 
ished to-day at 4644. General Asphalt com. improved from 
8714 to 93, then dropped back to 87. Tobacco Products 
Exports was prominent, seiling up from 33 to 37% and 
down finally to 35. There was a good business in oils, 
but prices generally moved within a narrow range. 

For daily volume of business see page 262. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




















STOCKS. Range for Week. Range Since Jan. 1. 

Week ending July 18. for : 

Lowest. Highest. Lowest. | Highest. 
Par| Shares| $ per share. | $ per share. \$ per share. share. 
Adams Express... 1 200, 5334 July 17| 5334 July 17) 29% Apr 64 May 
Am Bank Note.-_--..- 8, 45% July 55 July 15) 33 J 55 = July 
aS eee 1 48% July 15 48% July 15) 42 Jan; 48344 June 
Am Boseh Magn-.no 19,700)11134 July 12/1214 July 15) 84% 121% July 
Am Brake Shoe & F_ . | 95 July 97 July 17) 90 97 July 
icin wm caksie 600:170% July 15175 July 17/160 Jani75 May 
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STOCKS (Concluded). | Sales Range for Week. Range since a4. 
Week ending July 18. for : aw area 
Week.| Lowest. i Highest. Lowest. | Highest. 
Par Shar 
Fs ters tes es| $ per share. | $ per share. |\$ per share .|$ per share, 
pref series A______ 1 100| 941% July 16) 944% July 1€)) 92% 
Snuff__.__ 100) 125 July 15)129% July 17/105 
Am Sumat Tob me : i — - 98% July 1¢)| 93 
ais aia ies te a y175 July 17 1 
Assets Realization... _ 1% July 16, 134 July 1¢ 1 
Assoc Dry Goods.___100) 4,100; 54 July 17| 57% July 14/| 17% 
ist preferred______ 1 100; 784 July 17; 7834 July 17/) 61 
ted 2,200| 92 July 12; 95 July 17| 68 
uly 18)) 6 
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Righ 3,1 
Gen Motors deb stk __1 1, 
Gulf Mob & Nor ctfs_1 1, 

Preferred 





Hartman Corporation 1 96% July 16) 54% 
Helme (G W) pref...100 100107 July 17107 July 17/107 
Homestake Mining-- 83% July 17| 85 July 15) 83% 
Int Harvester pref __. 100119 July 16119 July 16/115 
a 2, 5% July 16 July 2% 
Jewel Tea, Inc.....- 4, 37% July 12; 41 July 14 
ee 76% July 14 July 16) 76% 
Jones Bros Tea, Inc__ 100/20, 37% July 12| 44 July 16 
-§ 2 July 17 July 16 % 
Preferred rights... .. 4 July14, 4 July 15) 4 
Kelsey Wheel, Inc. -._1 1, 54% July 15| 60% July 1 
MIRE ninisionos 1 100100 July 14100 July 14 
Keokuk & Des M_-_-_1 800| 6 July 18) 7% July 18) 2% 
Keystone T & R ts 1 20% July 18| 20% July 18/| 20% 
Kreage (S 8)....-.-.. 1 150 July 17/154 8106 % 
Kress (S H) & Co_-.. 00 1 81% July 15, 814% July 15) 60 
Lake Erie & W' -100 1,700 104% July 14, 13% July 17/) 7 
OS RCO a 22 July 18} 25 July 16% 
Liggett & Myers...-. 225220 July 12 July 12)/2 
| Re Se 100115 July 16115 July 16)1 
Lorillard (P).......-. 100/27, 203 July 12 July 16)|147% 
Preferred......... July 14112 July 1 


July 87 i 
Manhattan Shirt... 2519,7 34% July 14| 38% July 17), 29% 
Marlin-Rock v t c.no 1 65 5 










May Dept Stores. -_..1 700,106% July 17|107% July 1 
MS8tP&SS Marie..1 July 17; 974% July 12) 85% 
National Acme-...... 35, 38% July 18| 4344 July 12) 29% 
National Biscuit..._._100 1,900128 July 12/131 July 12)109 
Nat Cloak & Suit__..1 uly 18) 88% July 15) 70 
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~ PER SHARE : PER SHARE 
an. i. 
M1GH AND LOW SALB PRICES—PBR SHARS, NOT PSR CENT. | satearor wew 5 YORK STOOK pa 7 ise aae feb are, <a 1918. 
Week CHAD 
Seay 12 | seie'ts | "satrio” | “hair? | Fay ts | Share Lowes | Huhent_|| Town 
July 12 | 3 uly ta | July @ | § per share | | Industrial&Miec.(Con.) Par| § per share § per shave |S ger share 
S ger share | & por share | & por share | $ per share SIF eee! 3612 38tz, 11400 8 Bg bat eum... __ 20% Jan 2 zou June 8 2 
as 2eN, x 82 | 80% 81 | 80 a€€ , 100| 5615 Feb 8| 116% July16|| 54% Dee 
Lo7ks lobe 198” 124%! Leela 114t! 118 , 114% 110% 1125 174,480| Central Lestiver —22-=2~> 114 July16|| 101g Dee 
ihe ES ae Ha ede, ME oie ie ase) oom ane as i ur] Ets Be 
“Gite Gem) G4 “B5te! nai 11g TR Be ob eh  S 103 Janl8| 267% July 9|| 68% Jan 
A soo *,*208 267° 258 | 260 | 259 259 | 258 I a he ‘| oie Chile Copper__.._._. nome 17g Jan21| 29% jars ie Apr 
| 29%4' 28 2853 27l2 4 2 Chino Copper........... 32g Feb 6 8 Dec 
oon wat ae 1g 50% 49 50% 4812 50 | 23,100 i 100 Feb 1 Julyl4|| 34% Jan 
49 4912' 491g 497% 4912 50 | 4916 54! 52% 534! 50 52t2' 26,900| Colorado Fuel See pnd Feb 1 July 7|| 28% Mar 
54 543g" 56 | 53% 55 5212 a 62, 63 6112 62ie\ 24,500 pene eS 3 eer 391g yan27| 106% Julyi5|| saat 
a a : 105 | 102'g 104 | 46,734) Consolidated Gas (N Y¥)__ 87ig june 7\| 65m, Ox 
| 0212 10412 102% 4,200 Can, Ine__._- 100] 651g Feb10 une 
102% 102% 103 10553 104 10635, 9935. 9653 98% 96 ort = acta 100] 46° Jan21 July 7|| 29% Jan 
9712 9753 9612 97%! 97 ~~ = 907g 88 897s! 86 | 70,300) Corn Prod --100| 102 Jan23 July 3|| 79013 Jan 
9012 917%s' 90 91% 891g Olly 1 108% 1003! 1,200 i pe 15|\| 52° Jan 
107 * 107 | Soe Se caset tae 107% 108%. +108, 141 | 139% 138 °(1987900| Crucible Steel of America_1o0 82% Fob 7/7149 Julyi5/ $2” Jan 
11614 12214 12412 139%; 213412 149 | toa” tot | = 300| | Do Sagar 77971 3 tte ae 3] See oe 
SS, a oh le el ee OS Be Sie “S4ia, $3,000) Cuba Cane Susar_---W0 per ets Mar i| 87!2 July 2) 77% Dee 
“ . * 141g| 4,100] Dome Mines, Lid..._-~7~ 1614 M une 
Taig Sate! ate Gael ta Gael lak Gaul dans 361 35tz 3616] 20,400| Gaston W'& W inc..No per] 208 jansl B88 dulyit|) aba "Get 
4 le 2 
7S a aie ae 7 #168" in” 187" 16973 168 169 3,700 39 oa . Corp.--- 100 lists Tanai 243 * Sune 106% Jan 
234t, 256 | 29418 240 | 235 237g 234, 236% 23112 23712, 23012 233% 32,500) General — ewes 2" Jan 6| 95 June 3 To Oct 
2 7; 2! ind ee eed on 
a 92g 921g 92%' 922 oo 913, 01% Sate a") 83ig 847.) 38, = Goodrich Co (B F)_._...- aoa - ao +44 ae 98%. Dee 
03M; 103% 104 104 ‘| 108% 104 | 104 104% 104" 104 | "70 74 anby Cond Mi 8& B--.-100| 193 Apr21 Jan 3|| 74 Jan 
103% 103%; 104 104 | 10375 104 72, 73% 72le 73 | *70 74 1'700| Gras y Copper.-100] 38% Apr25| 4712 July14|| 381 Jan 
*72 7212, 72 7212 ping a7! 4614 4735 47140 4612 4714 ae tes Steel tr etfs. 100 491g Feb 8| 81 June 2 58% Dec 
46%, 46%) 46% 4712, 464 4712, 40% od ee eae te Se Gulf States Steet tr. Nose ot ae a ribet ee ae 
68% oo Sie 7126! 68 69% mm S|) a joa oo" eras! 65.400 Poniration Cons Copper... 20 421g Feb 6 Py pe dt =* 5 
2 , 
i ! 6714 687% 67 8 i t Agricul Corp_._- 101g Jan 2 yi4 
671g 67%4' 67i2 6814! 67 68 | 32 34 32 3312' 12,600) Interna 9153 July14 38 Jan 
35g 36% 35 37%) He aoe a Sots 39 oate| 8733 8733! 2,200 re J eo coor gecen~ine wae 110% Jeni 1495g July 7|| 164 Oct 
gore asym! 126. 14718! 1481 B47 | Tadis 140%: 268 1hbNal 100s 18 ee aes ee Marine... 100 2114 Jan31| 67% Julyll)| 21 Jan 
"65% 67%! 62tz G5ls' Gls G44] O2is Gol’ 63's G6lz) 62% 65 740,600| bo pref. --7100| 92% Feb10| 128t2May28!| 83% Jan 
65% 6733’ 62%, 6512' 6 °s same 1187%g 1203g' 117 120 | 117 119%) 40,600! Do opr Sina thee 4 oe os 33743 27 Jan 
"Bite 2%) “B2¢ 8!" Bate B2s| “B's 32] lle 22) ty 314 39,800 inertia 1 Paper < Jan 3] 71, Julyi7)) 24%q San 
317% 4 2 ' 67 697g' 6812 Z 6712 ’ ref arree 100| 62 Jan13 rote hed 58 an 
67g 684! 67 68%' 6653 677%,’ 7912 7912! 1,400) Do Dref....- 139%3 July16| 41 Apr 
1s tty) wh 197 13 1B Era 1h ato 14s 140 aN) 48:20] aly-soringin /e.--- 20) GB, J 43° Jubyis| 20 Mar 
429! | 24 2) 2 8) 2 #8 , y & Rubber -.10) 8814 May22| 12612 Julyl4|_____ 
41% 42iz' 4212 42%! 42 Ie A 122% 120 124%| 58,800) Keystone Tire “fool Sone deena| | Bale dees |" Obie Bae 
1211g 12412 124%, 12612 123 12512 4 91 873g 8912 61,700) Lackawanna Steel________ 2 39 Julyl4| 12 Apr 
$07 sae 38° 39 | 37° Seal 30° 37 | Bote 36 3512 3612) 20;100| Lee Rubber & Tire_--W0 par| 21 gangs] 30 Julvi4| 13 BA 
2 | Ig 77ig 76 76 7 ’ iscul = 00 94° Feb 5| 120 June20, 
79 «80 79% 81 77 78 } 7612 * 118 100 2d pref..........- 7 27' Dec 
*113 118 | 118 118 |*113 118 [#115 118 *113 118 |*113 118 ---;23| Mackay “Companies renee 100 20 ana 70% May37 70 
ng aoepaess. wien lelenE seer peel OE Ee, a eS | Ee conan June 3|| 231g Jen 
aS em 68 “531, ---- 52ie 53%) 523g ae * 53 5412' 29,200 Maxwell ' Motor, Inc.....- Fe: 26% ; pgs 6 50 
2 53 55 781, 81 78 7914! 774 78% 78 78l2 9,1 Do Ist Dre? ..-------- 100 1914 Jan 2 4612 June 3 19 May 
7912 791g 7914 81 41% 4310 41 41% 40 40 41 | 11,200) Do 2d pref_..-.....- 100] 1neat 3 205% June 3\| 79 
198” 199m 194" 196% 198" 197 | 194% S040’ 198 304 192 197 |141,300 Mo peel rene ne) 26% seats 10816 Apri9 a7 
“ tie ek ee a + a A I 3 8 tereeeaes 7| 32% July Dec 
*107 110 ;*107 110 | ~ 301. dct 31l2 G1 3213 3234! 3lle 3233 25,400 Miami C Seren bs Gnd ooeere = 21% Fe 7 6214 July14 41 Dec 
50% Glial 60% G2! 59% 62is| 59% 6lig! 58iz 6014) a wal Lael ea eee, 100] 69° Mar2s| 82% June 9|| 64 June 
8 1 78 79 8 onal ee FONE 2 mene nme 2 y ov 
772 77ig) 774 78 Sa. Sai Sotc sat) Som. Sut) ei Sete) Skcbedl Eee ee caries par 14 Feb 8 aXe Seay 18 oes 
23i2 oJ rh $614 84 8514! 83 83 81 8214) 81 82 van 4 Nat eS | ents 100| 93° Janis 104 May2? 88, Nov 
s Os | “zzz sc--| -z2- ~---| », 100) Do pref...-.--...-.- 87 July 4 Jan 
“Sai, 6"| *B5tn 87 | B5t_ 86 | “a” “Sei! “aa, al 1s Cn eee ee 100 107 Jam's 112, Julyi8)) 99% M 
114 ae 112) 112 | 200; ~Do_ pref._......----- 21 y 2 Dec 
ibe Tah iB THE TE Et EES "ES) it Bh tee Soa ange "Ube a +t, ds| ie Des 
he % 129 | 127° 1274! 125° 1264)... __.-| 4, Cee 47 Janli| 61% May 2 Aug 
“57. 69 | “7 '69,| “Bru St 61 Sle 67, Bais! 57° “O"| 600] North Amertean Co.----- 25| a35% Febl4| 61% July10| 3510 Man 
*57 59 | *57 59 5714 ioe 5 2. 1 lg! 57  587'104,700| Ohio Cities Gas (The)_.-- a3 131¢ May 10 mammansintie 
59 = 60%! 58g he 8 & 8 Feb 3 2 May “<0 = 
595g 60lg 597% 60%4' 591g 50%, 107% 1114! 1053 101g 10%4) 47,600) Oklahoma Prod 100| 5g Mar18| 1012 May14 4 
11 = Alig' 11 11%! 10% 111g) Si gia *814 "Bia! 814 83g 700) Ontario Silver Mining---- 4 aoe Feb 8| 42% Julyll\| 2315 
814 8} *8ly 8%' Sle Siz 2 2 39 3912 391g 40 2,100) Pacific Mail SS_.-......- 1g 11153 July17|| 63% 
42 42 | 40% 42% 40 ars. ise: 100% 10712 11155, 107 110%'180,600| Pan-Am Pet & Tran’... is ay a 1885 Juiyi6l| $6 
nig? alae ah eae ae “gaa 187 "Bate! 5,600 People's GL & 6 (Cie) --100 Jan22| 57 May26)| 20% 
“se) sro esse abak) omee, mess 53 53%! 51% 5212! 5, 0 -- 3| 43  Apr28 
5212 521g 5212 “—_ 401 fia = rt 4053 rit 40 . 4012} 1,600) Philadelphia Co Gar ie oa 3% Jan22 665g June 3)| 34 
41% ae oan oa 6lis 6312, 607% 6214) 601, 6314! 60! a ag + er os ar... 100} 10113 Jan 3 rh +S Sent 
; ---| *96 102 “sa- =a) oo owl 0 SC sépreél._--.-------- ‘an 2 pr 
NE ws ead 2 et saeee eo oi! "3" +) 231g 2 3 2353! 23,200 Pisses OS Caspereen <= y as Feb 3| 73% July 9|| 42 
sos | 38ig 24 | 23s 1% 7014 71% 6812 70%, 6814 7053; 30,600) Pittsburgh Coal o ---i05 851g Marl7| 98 May28|| 79% Jan 
71 71% 70% 72% 70% + #95 98 | *94 9471 #93 97 Do _ pref. _.--.------- 100} 259 Febll) 9312 July14|| 551g Nov 
"30% 80% 80% 931g) OZ 98 | 91% 92%! OOl2 9B 90% es: ge ~~ abhaaneanaee 100) 100, Mar 3} 106, July16]/ 93° Apr 
rests - -go- =s-e| 2--= ---=| 100) Do pref-.---------~- uly17| 91% Jan 
a i ee sO” Si] #80 ‘82 80 | *79 80 100| Pubite Serv Gorp y 277100] 114% ‘Febi4| 132% July17|| 100% San 
ee ee ae lg 12712 12713 12712 12712 13212 129 130 | 4,800| Pullman Company------- 100| 681g Feb10| 99 Julyl4/; 451g Jan 
wee os oe | een be Bee OT | ee bee: aes aoe 14,200) RaRwey Steet Spring...--108) Sele Bea) | 8 June 3|| 95 
cece ‘noe! conn! wocn Jun ei*iaes 118 0 pret-..-- -------- 19 Mar 4’ 2712 July Dec 
Pe ee 26% 127 | 268, 27%' 271g 2712! 2653 271g 27,700, Ray Coane ee - 711g Jani, 103! Julyisl| s72s, yee 
Sei, 90 | = 10316 10018 10312 2100 102%4' 9853 100%! 943, S ies oe * -777100; 100° Jani3 105% July 18 i 
‘ 4 105 105 | 1054 1054; 700; Do _pref-.----------- 1| 12 y 
‘He Hd HE, HES aos cog) 9 Hie HE | HGS hen me an eee) ee ee da are 
il Me 121 | 115%g 118 ‘ - . 25 y 
11512 117% 116% 118% 1 iim 7 1193, st 20%! 17% 20 48,700 Saxon Motor Car Corp. -108 1esie vere 218 Suly16 133% June 
1412 209 212 | 20614 211%| 3,600) Sears, ooee 19| 1812 July17|| 213 Dee 
205 205 |*205 210 | 297, a7 | “16% te fig ie a ea RR CS aeke Pe el ag 
15 1613, 1612 17 eae 633 64 66341 631g 6553! 621g 637g'213,800| Sinclair Oil & nd gaged 4 100| 4613 Feb10| 77 July 7 9 
6312 64%, 63 6433 Hy 751! 7314 74%! 70 7333! 7014 72 10, 500} Sloss-Sheffield tor.No par| 36% Janl0| 6512 July15|_._.. __ 
73 73lg 7314 758g 2 Hw 6014 6412, 61 62%) 60 -65 | 17 700) Stromberg-Carbure he)..-100| 45% Jan22| 124% June 2|| 33% “Apr 
os 110 | 1081 11018 10816 109% 1071 109 | 107 11312 110% 1178 194/600) 600! Studebaker Corp (FRO) --- 190] 92° Janzz| 101% july 18 80's July 
10 4 i s--- ----| 101% 101%) 900) Do pref....-..--..-- Febl14) 12412 July 
19612 9771 “O7” 1667| 1037 109% 107 110 | 107” ide7| 1ea* toatl 45 7001 Stuts Motor CarofAm-No par} 431s Febi4) 124%s July18)| 37, Oct 
don 4041 49 110%. zA7'g 49%) A715 47) 4848 see | onl Bo et pret. e--..-100| 97% Mara9 74May 5|| 12% Deo 
a - ' onal neoe nant Seok Ge chen we Ny sell ty — oP aged + 121g Mari17| 1 ay 
"15% 161g) “i6ig 17%4' 165% 17 | 161g 16% i5i2 16%! “15° “{61g' 161,100 Tenn Copp & O tz otte_No ger) Eee Markl) 7 * irae oil seen sae 
73" 27315 2724 27514 270° 275 | 274° 284 | 275 281 "| 270 375 | 28-200) Texas Company (The)... 100) 190 Jensel 118. Juned0 481g Mar 
103% 105 °| 103% 105°] 102% 1041g' 10212 10412) 10212 104 | 101 10312 20, 100) | Tobacco Products TP --100| 9912 Mar20| 120 June30 2874 Mar 
103% , ; q 99%, 997! SW kanes 3| 100 ‘July 
aa- ‘<zc=| 100 100 | --.. <r] a ‘| 7. oe hey 923;| °500| Union Bag & Paper wes im Jensil S8le duly 7 36% Oct 
Hes bbl Sats Abs | Sk lB Sl ad dee tel pes ec ey ey el oat Bae 
4, 195 nited Cigar Stores..-.- ay2: 
19812 200%) 198% 201 | 195% 199 | 195% 918%) 195 198% ., ie. Pecomec Do, poe ceenreeennn=- pr: red | 196 June, C 11614 i 
ee a eT a) Fae wel Gone dont | osene *1851 1,100) United Fruit...----.-.-- 73g Jun 8 
186i2 187 | 187 18712' 186 igtte 1sbie iste 186 %2 186i 18512 | 7:000) U8 Cast I Pipe & Fdy..-100 ee = he July 7|| 41 
So” tl fate tae oe le a op 7212| 70 70 300} Do pref..----------- 100| 66 Apr 8| 82% June23\|_.... ___. 
*70 73 7212 7212 *70 , | 781g 79% 76l2 7853! 7612 78 | 39,000; U 8 Food Products ae 97% J 167 May27|| 296 
141% 143 | 141° 144 141% 151 "| 1450 149%) 142 145%) 141 146 | 49, mda Alcohol. .-- my rt May23 v4 
4 | ins *104 108 |--.-.-| Do _ pref....--.------ 100 73 Jan21| 13 une30| 
"104 110 | wn-- nnn) wane wane ig! 124% 1291 48,900) United States Rubber-. -- 11912 July10'| 295 
133 135g) 13253 135 | 132% 136 13iig 133i9 1 132% elie Tt ty 500; Do. Ist preferred_.---- 100 . wane 73° Julyi7|| 33te Apr 
*119 11914) 119 119 2118 6 | este 70 | 70 73 | 71 72%!) 26 aa 7 ganeaeg Bal S H--- yr mo RE en dat 
co 70 | Clg 10% = 68% Qe 4912 4912) 4914 49%' *49 4934 ref. ---—------~ 100} 88% Febl0) 11513 July14|| 861, Mar 
49 = 49 sxe rece] oan one 113° 114lg° 11214 1141g| 110% 112ig 877,600" United States Steel Corp... 00} 113g Feb10| 11712 July17|| 108 Mar 
111% 113%, 11312 115%, 113% lien! 116% 117%! 11714 11719 11712 11710 pref-...--------- 10 9712 July16|| 71% Dee 
130% 118%, 116% 110%) 118% 110%) 316% 117% 9512 9612' 94° geil 39. soa Utah Copper-.---------- 100 21% Juneli|| 11 Sept 
a) eS ae me os ee es 5,500; Utah Securities v t ¢-—--.. 100 9212 July14|| 33% Jan 
“aii, “Wom! 85% gate x80 90°) “38” oa! Sols a8 | “as” “Bral 29%Son 6 Wy eeebanneee "Ta May20)| 50 
~ 147s! 1,600, Do _ pref-....-.------ y 
11514 11514! 114% 115 \*114 115 | 114% 115 “14 115 | 114% 114% ‘oo! wie Ss G------100 14 M = 
din canal 408. oe *88 89 | 88ig 88%! “BSi, er os. eae 500, Western Union hig ro 60 50% June 9|| 361, J 
*88 SY 88, 89 ss 59 41 58° 58%' 58 59 57 577% 27.900 Westinghouse Elec & - 70 Mayl6 59 
gine a I all Bag sai, Fail “sa “Vial 45-0001 wee eet 75, July 9|| 30 
“75 Wit! 70 Tiss 71 #74 |°70 #72 j 3 FO, EES BW oo neon econ ee une 
SG Si 2) BB ie ae OS ee wie a ssstaee 3 ae 3 
— a oe 1 800 pref (new) .---.—-- J 
98° 95 '| 97% 97% s9712 08 Bit or, 100 10412! 199? 196 19,800, Wilson & Co, Ine, v t 6 No par 1336 Mayial| 119% naar 
10k 168 | 301 8 | 108 108 13112 133 | -... _...| 130% 132%! 1,400 Woolworth (F W) -----.. 11712 Jani7|| 111 aa 
sore seen] on-- -o--j 188i 132% 115 115 | -... ----| 115 115 300| Do Lett FE” nT 87% July16)| 34. a. 2 
ose “aera ise esse ie "867 87% 8214 84%! 81 8212 16,000, Worthington ne 98 Apr24|| 858 Feb joy 
77 oe sso | eas ane oes ton) ae’ of | 90 98 | DO BE b--rsemmenes 79 June26 Jan 
o77_70 | 77% 77%| #77 70 | 77 79 | 77% Ti 77 90 | 3001 Do pref Bo. 

















* Bid and asked prices; no sales on this day. 
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§ 
$s : Ronee or i as 
stock EXCHANGE | § tnd 
Week's N.Y. ing July 18 = Ns'\pon High 
= Range or eds ant Bis Sie| see Se 
BONDS a |. ee me fo (Com)— ie Sheard oot 
ade reese July 18 > rs High General gold 4543.---- ci9ez|m 8! 8% 82%) i Tis Oise 
a pegs: eapless S ao-your converiibis £ifa.-1980|F A mets] oe oa 
— a e Government... 3 D oe-5e —_> rg gene os Asa eeaae : 5 82% May’19 ~ -|| 82% _ 
" Loaa... 7i3 D - 93.30 93.54 Big lst gu ts ..194! 3 96% Mate: Le: 69 
oe ee a - 19e dol | 93.32 Sale 90 95.14 Coal River Ry 1940/5 69 June’19 —I.° 
oT livery Loon... 1937-42 J D/ 95.05 Sale 94.90 942 ee ee eee --ieeds s 77'2 June'19|-.--'| 75 
4 2d Liberty Loan...1932-47 M WN 93.94 ems 100.40 Potts Creek Br ist 43. _.1984 3 J 71 Oct ‘17 tional pe a oe 
6348 ist iberty Loan....1927-42 J D/100.40 ..__)100. 95.03 R & A Div ist con g ..-1939|3 J 88i2 Sept’l Meellcwe. oo 
@ 2d Liberty ~--1932-47 94.93 Sale|94.90 2 24 gold 49..-.-- 910|M N Feb "t5)-..-'|...  .. 
ois 24 ioe tea. 1933) ol 93.78 poem gh TR ng Grete Ss 1 Base © ss | alas Sats 
Oe oe deere Loan... 1933/4 © Se Sook 100.08 hy at ong yl g 38.--1919}4 © 36% 37 a 35% 
+ P4 Viewery Li» Loon.- “et ae Apr 19 Daew henry age co oa 7. ts |--is| Sit Fert 
oie oer So aee~ 3] ce-e sone 19 Chicago Burling ~----1922 75 75 85% 
EDOD..-2-0- = << oe f\ -<-- ipotliosts july 19 Denver Div Ne 949\5 3 10} 821g 99% 
26 — eecerere oe Q FF ..-- 106% 984 Mar’l9 lilinois od qietiwe a A é 993, a a 7 993, 
anneal F) -s-= -<-- July"18 premengy ig Bae Pg ene gay ot 9912 July’19).... 
py nore eg Helo NM =277| 90% Juneri9 Cae 1919|4 © es i. 92 93% 
ee es 10-30-yr 26 a QM; 388 05. 1 Mar’19 Sinking . See Great North “aN 9253 a Rtg FE: 
Panama Canal 3e/6------- iQ 'F| 222 227]100 Feb “ts Nebraska Extension o...es 5 31% “Sil 88 "a0 “ata 
ne een eo Ob a soz aac oon ooncl acl oonaeo || Stans tgtension ta ~iM 8} 35 45) 25 — 
46..--- --195 35 36% 
Philippine Isiaad General 4e-—--.---------195-198 § ls 35 | 57, $3 
Foreign Government. |, "Of Sale| 97° Of ONT 8 Mtg & Tr Co etis of dep. ko 100° sune't9 “5/95 80 
Serene m3 se" Stl ste fat lem rp et ee 30 | 38) Zou 80 
sraamtine Lnternai Se of 1900..- M Ni 99 7267 Ons Mu a trOcebeldep.|. - 73 78 
Argentine —_ of) arg + Dit 65 66 9914 US Mtg & TrCo ss gees ite 97% Feb “13 — aieay act 
Bordeaux (City Ry) 50 of 1911 oY 08% 99le 98% ES ee eee a 320 Mar’I7/-. - - “5G 63le 
Chinese een | t Se of 1904. 93% Sale| 93% 19 ren money Ist coal 5s_- 936|3 J ae 33) 58 
Brier got 19d A 1SA0IE 95% Sino] 98% 008 Chi fad 6 Ry iat 4a--1950|M 3] 59 “Gaia 98 gears oe 
448...-.-- 1A O 95 97ig Chicago — Ret 85% Sans ia 
External! loan g 5e...192 O| 96%s Sale 97 Chic Ind & Louisv 91715 841g 17 wena - -- 63 
Dominion of ---1936 Ol ee Ook! 95% ; unding gold 53-...... 1947/3 3 19\----|| 60's 
¢e 3 asgacneaale Al Sa § | soe caren Saree e ens: tet ; 9 Sis. pa} 32 
Govt-*£ loan 448- jt ---- 85% tod jee oven 
"*Beoond series 4146.--.--- oT... “le"750, “Fa| as Marte aka tg Bast ist 4}40--_1980 eee ri 71 | 2) 71 76% 
a Cc St x . ----< 
suid io cacti at 8° Sal get "Gear gold te Soros A--- 19018 St ee enon a= “gg 
iCiey of) 9-9t 60--. -- ete 63 71 | 66 istered -----.--- -e1939/Q 4 78 | 5| 771g 84% 
sda (Chey oh 375 84-181 a 53 554) 53 O72 Gea'teold 334s Ser B----e1980)3 3 Gf S7m_---|| goss 31% 
penne iets Mat, 8) Su Sal fae Srl ub ype re Teh) 
Ne: Sia ft Bend 7 
Paris (City y A A ot 1912..... = a - 100 | 315) 98% 100° os po pasken Ser B io. -.09046 3D is July’19)----'| Bitz oat 
Oe of Gt Brit & Ireisod— 4 Sn Rie So ol = 209] 97a 1018 Permanent te °--7---2-- oils $35 June/15)----|| 98ig. 98% 
ienn-oe- 1 nan Onesie oe 1934 9812 June’ 19)-.-- o- 
S-7ear 544% Doves. -- on oe OM 977% Sale| 97% 98g yyy epee "16)----'|.... << 
544% notes._- “1937\F A 25-year §3....192 92 Oct 5 9914 
fe Sle & Mote Div sacccigaaly Be seaThol 3] S08 
are Benen 
jc & P W iatg 93 J July’ 19} -.--|| 99% 
State and City Securities. gl 97% 98 | 97% 97% 9 = oe & Puget Sd ist gu 40. 1920 3 3 Pe May. 19)---- 7 .~ 
m 97 Dubuque sum g 6a_.192 39 7222|| gous 82 
i E Clay 468 Cosy mock 1888 me ore 98 Os Fargas! 44'|100% 103% Milw & Nor ist ext 4 j6s.-1934i- D 96% Ape 'l9l-.2| so ot 
548 Corpora stock ....1966 10212 Sale 10212 021 2|/1001g 10278 Cons extended Meee 3 3 June’19|----!| 99 
4s + ernment July 1967 -- D 10212 ale 10212 1 19 sage ee 100 102% 1 & Minna Div 4 wee 3 9978 
ie nacroimentere Salad m ‘S| 1022 102%| L025, tess * 90% 93% Wis Valley Div let 602.2 89 Apr‘l19|...-|| 39 89 
tise ‘Corporate soni ----1963|m Ml gate pas| ais o3's) 9) Sus Sats Seg acean n= 36 10208 Al 88 91'l 98 Dee }8|---zH-5-- a 
4% Corporate 712-1958 M 93%3 _.._| 9273 June er 90% 93% 4 aaa 1336- 71M ™| 70 71 69 2 
4% Corporate ----1957)|M_ N 9333 93% 93% 1001g 1027 old 3 448......--198 Q 8 cone 80 82% 
~ 6|M N) 9% 7g10212 10212 102% |} General g ---P1987 814 ‘Sale| 80 === 
ate stock reg ..195 10212 102% le} 38!/100%5 tered.......-. MN ---- 
teow Wife non nn-n2---1957/M x 1022 103% = June! 13 ood Bits gone Stamped da-_-->-7----1987|M él 55% satel 987g 1015s 108 
445% Corporate ---1954) Mi S| 98% 991] 9814 June'l9\--22|| Ofte 98% General 5s stamped... - 9204 9| 103° 109° {104 “ee “S71, 
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1st consol gen lien g 48.1996 
Penn coll trust gold 48. .1951/ F 
50-year conv 4s Ser A 

do Series B....... 

Gen conv 4s Series D...1953|A 
Chic & Erie ist gold 5s_..1982|M 
Clev & Mahon 
Erie & Jersey 
Genesee River 
Long Dock consol 
Coal & RR ist cur gu 66...1922|™ 
Dock & Impt ist 
BEL --- 1946) 

2a gord 4 

General gold 

Terminal ---1943| 
Mid of N J 
Wilk & East 

Bv & Ind ist 

BEvansv & T H 
ist general gold 1942\A 
Mt Vernon ist ~-1923/A 
Sull Co Branch 1 

Florida E Coast ist 4s_..1959/J 

Fort 8t U D Co Ist g 44s8.-1941/5 

Ft Worth & Rio 

Galv Hous & Hen ist 

Great Nor C B & Q coll 48._1921/J 
Registered_............ 


Mina Union 
Mont C ist gu g 6s......1937/J 
Registered. 1937\J3 
ist quar g 1937\J3 
Will & 8 F ist gold 56. .1938/3 
Green Bay & ‘ 
Debenture ctis “B 
Gulf & 8 I ist ref & t g 56. .b1952/J 
Hocking Val ist cons g 4s 1999/J 
Registered.............. 999 
Coil & H V 1 4s....1948|\A 
Col & Tol Ist 1 
Houston Belt & 
illinois Central Ist gold eet 7 
Ist gold 3}4s........-..- 1951 
Extended ist gold 3 }48...1951 
ist gold 3s sterling....... 1951 
Collateral trust gold 4s... 1952 
ist refunding 4g......... 
lines 3}4s..... 1952 
LN O & Texas gold 42. _.1953 
Registered._...._..... 1953 
15-year secured 5129s...1934 
Bridge gold 4s. ..1950 
Litehfield Div let gold 36.1951 
a ao Tan ee = 


8t Louis Div & Term g 38.1951 
95 


Ge BIR, ciincinwocdan 1 
Registered.......... 1951 
Springt Div lst g 3%s_._.1951 
Cees ie S -+ 
Bellev & Car ist 6s_.....1923 


Carb & Shaw Ist gold 46. .1932 


Chic St L & N O gold =. 


Registered 
St Louis Sou Ist gu g 4s. .1931 
1950 


ind Ill & lowa lst g 48_._._- 
Int & Great Nor Ist g 6s___.1919 
dames Frank & Clear Ist 48.1959 


Kansas City Term Ist 4s. ._1960 
Lake Erie & West ist g 5s... 1937 
ee Go tinawncaiinis 194 
North Ohio let guar g 56... 1945 
Leb Val N Y let gu g 4448..1940 
siti ometimese 1940 
Lehigh Val (Pa) cons g 4s..2003 
General cons 4%s_. . 2003 


Leh V Term Ry Ist gu g 58..1941 
Registered_ 94 





1 
Leh Val RR 10-yr coll 68... 
Val yr 68..%1928 


102% Apr °19)..-- 


76 June’19|_.-.| 












egese Bit i Be 
gigi seul st ae 


Nashv gen 6s..1930 
Gold 66....... inilianpiaaer inion 1937 
Unified gold 4s.......... 1 
Registered_........... 1 
— trust gold 56. ..1931 
N O & M Isat gold 68._._. 
2d gold 6s....... meninel 








cons g 4s pricr._.1996) 3 
1996 








Manila RR—Sou lines 4s. ..1936|M 








guaran M 
Midland Term—Ist s f g 58-1925/|J 
1927)| 3 





Refund 
MStP&SSM cong 4sint gu.1938/J 


81 June’ld9|-.-.. 


Deer One eee eee OunDOOOunUOZP> a Ze ZOuun ZOOCOP Umum 


78 July’19).... 
= June’ 13}... 
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0. 
ing gold 4s..... 1951\™ 


ist cons 56......... ~-----1938)}_. 
1st Chic Term s f 48.._... 1941|M 
MSSM &A Ist g 4s int gu_’26)/J 
Mississippi Central ist 58_..1949/J 
Missouri Kansas & Texas— 

Ist gold 48........... ~--1990) 5 
Ot Wl ctnmnmniel g1990|F 

Ist ext gold 56_....... - 1044 
let & refunding 48 .....-. 2004|M 
Trust Co certfs of dep....-.- & 


Dall & Waco ist gu g 56..1940|M 
Kan City & Pac Ist g 48..1990|F 
Mo K & E Ist gu g 58....1942|A 
M K & Okla Ist guar 58_.1942|M 
ME &T of T ist gug 58 1942;)M 
Sher Sh & So Ist gu g 58..1942/J 
Texas & Okla Ist gu g 56..1943)M 
Missouri Pacific (reorg Co)— 
ist & refunding 5s Ser A..1965|F 
lst & refunding 5s Ser Ba 1923|/F 
ist & refunding 5e Ser C..1926/F 
GS: ccantat enace ~1975|\M 
Missouri Pac Ist cons g 68..1920|M 
40-year gold loan 4s_..... 1945|M 
3d 7s extended at 4%-....1938|M 
Boonv St L & 8 1st 5s gu_1951'F 
Cent Br U P Ist g 4s ....1948/5 
Pac R of Mo Ist extg 48..1938/F 
2d extended gold 56. ...1938/J 
StLirM &Sgencong Se 1931/A 
Gen con stamp gu g 58..1931/A 
Unified & ref gold 48 ..1929/J 
Registered. ......... 1929)\J 
Riv & G Div lst g 4s...1933|M 
Verdi V I & W lst g 5e...1926/™ 
Mob & Ohio new goid 68. ...1927/J 
1st ext gold 68....... ~--41927|Q 
General gold 46......-..- 1 M 
Montgomery Div Ist g 58.1947|F 
St Louis Div 58....-....- 1927\J3 


St L & Cairo guar g 48...-1931/3 


Nashv Chatt & St L ist 56..1928|A 


Jasper Branch ist g 66...1923) 3 


Nat Rys of Mex pr lien 4}48..1957/J 


Guaranteed general 4s. ...1977|A 


Nat of Mex prior lien 4}48.1926)3 
1951\A 


Conv deb 68......-.---- 935\™ 
Consol 4s Series A....--- 1998) F 
Ref & imp 4s “A”..--- 2013/A 
New York mee & Hud ar P 
ortg OF casanas 
* tote *s ae Seca ey Z 
Debenture gold 48.....-- 9 
Registered. de eel — 4 
ke Shore coll g 3 4s8-.--- 
= webb Sg = lama 19956 


Regis 
Mich Cent coll gold 3 48..1998 
Registered. ....------- 1998 
Battle Cr & Stur lst gu 36.1989) J 
Beech Creek Ist gu ¢ 48..1936/J 
ed 1936) J 


eee ee 





& 3 
& Northern Ist g 58.1923\A 
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66 66 
36 3712 
29 July’19)---- 


6073 6112) 


92 
103 July’19 
981g 98ia| 
July’1 


68 

91 May’l9 
87 Apr "19 
8012 June’19 
9912 July’19 


11014 Marl? 


50 Mar’ld9 
35 Aug ‘'16 
96% Feb "13 
21 Aug’l8 
68 July'19 

9634 


Bale} 5912 60 


984 
731g 731g 


8012 82 


7012 71% 
6853 6853 
82 


3g 8312 
79 WNov’'ls 
64 64 
6512 May'19 


6612 June’19 
75 Mar’l7 


“86% Deo "is 
-| 95% Nov’1l6 
104 May'l6 
“33” nov ié 


May’19 
891g Feb "16 
80 May’! 
971, Feb "19 











Week's Range 
Range or Since 
Last Sale Jan. 1. 

Low > ety rs Low — 
S38 Mae RT lund aids wane 
10lig 102 25 1011g 102% 
100 June’l9 9714 100 
O6.. Cab ‘1Blcccull cas wéco 
Ce gS Re | FRE TaN 
981g Apr "19/..-. 981g 
9914 June’l meen ys 
see sents -<--|| 78ig 
Tots May'10\_222\| 7a T6t 
----|| 751g 
81 June’l9j..--|| 76 84 
73 73\g 73 7712 
755g June’19|..-.|| 75 77 
06. Jam “Til scsstlucs 6 Gaon 
94 Jan °19/.... 
‘92 Apr ‘l 92 «46292 
901g June’19}..-.-|| 90ig 91 
82 82 3| 82 88% 
"Orta Apr *19|222l| Pty 1001 
pr °19}.... 2 
Ig) 8434 84%) 20) 831g 88g 
965g Jan °17)|.---||.... .--- 
971g June’19|..--|| 971g 100 
104" age'ss 7 1031g 1051 
oece 2 
100 Jan °19 100 100 
791g Jan °19|....|| 791g 7912 
101% July’19).---||100 101% 
55 55 54lg 57 
7612 7612 751g 79 
95 Nov'ls ee 
10llg 10112 10112 10112 
77 77 75 80% 
9412 May 19 sore 921g 9514 
72% July’19 71 7 
95 Feb ’05 iii a hehe 
95 July’19 
9773 May’16 adie eet 
10153 July’19 10114 101 
coe vmmeael il Soe oo" 
60 ~ July'18 <aeb hows 
77 Mar'lO date Seoe 
75 WNov'ld ebis éeee 
911g June’17/~.--||_... .-- = 
101 July’19 
971g Apr °19 
76 77 
461g 4712 
4612 J 19|--.. 
601g Feb °15)---- 
781g 7912 

lg 47 
8414 8414 
96% July’19|--.. 





ss 
es 


|| 04 96% 


78lg 8212 








deren ween 











* No price Friday; latest bid and asked this week. «@ Due Jan. 


b Due Feb. g Due June. & Duce July. s% Due Sept. 
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8. ¥STOOS BRCRASOS | BL | Jety 18 Y Selo. sole ol geet on sety-19 ---~ | Sy a 
he 1 19} ..-- G 4s guar..-.--. Al Qll2 ____ aad 101 
: Trablinammes wes @ 105 -- 13° May't3) 2-2]. Series {gon wu 4da---19031¥ @) 101 101% 101 June'19/.-- 101 102 
“iY & Pu tat cons gu 40-1 32\J ye eg 99 4 st OS be Se cose «fe. -toee ah eo == oa aid aa ee. 
Pine Crook reg guar 6e---- 1990). . 77g June’ 1g || Peoria & Pekin Un ist 68 ¢_- 1)M N) -~-~ ---. 87 | 10) 83% 90 
ist ext 53-- 78 sone an E ae” gee Pee Sree oe sees. b192 ig 87le 86 lg 72g 
Reed Reemidaic its J) dieu ot pera =| Btw Gh Bere hie 3 a Be Zon 7 
Og & LCham 43.1949) 3 - ~---|101 Mov’l6|..--]]__.. per ist Series B 4¢........-. 1937|3 3) 52% i Beene ieee ---- 
ieee ae ila 3) SSRs eral of ose Pitan UR tote Se.---t940)4 | Ss ----| $9, Dell asa “bog 
- -o-- a 74 ’ bie cee 9, Gala 8212 4 1 
2a J J 72g = 72g 71% 1st consol gold 5s_._. 5 3| 82% Sale. "19|_...'| Blle 811g 
Zig Sale ; Pa jena a wighae lig Mar'1#/_. 
a3. Dl ---= $5%| 88% July’19) ----|| 61a 60” || Reading Go ton es ig 4a_c1OsI|A | “Si 82%) 8319 Suly'19\--| B20 ot 
-=-- 4 86 Centrai coil ¢ 43... .195 ic tt pe aR aE Rapa 
m 86s Sule; 80% 17 wane wn-- —- guar deg-1951/3 3) -——— = 634 July’19|---.| 60 68 
“Tig3ijm N] -<.- 87 | 93% Nov 7222 2222 |] acSos@ Greod ln ive cioa7|s 3| “6a 4/59 64 
933i 9515 227 _|104% Dee * sere.nae= St Louls & Saa Frau (roorg Oo)— in on hE HSK 
ont ete 7" Fj oo) 7° lias facet sane ooee Retor Han Gor A 40... .-...08009 3} 74 Sale| 74 bg 6212 71 
Liirle 2d g §s...a192sA O| 92. ---- 130% Jaa * ---- =--- || _ Prior lien Ser B 58... .--- 1953] 0} G5i2 Sale 65% 52 | 200| 4012 
& L, Erte 26 ¢ Ss. - - 0 als Lert inate (Tot oper eee adjust Ser A 6s.. 1 50% Sale 5012 492 106 
Pitts Mek & ¥ 1st gu 60-1 set? --- 4 gee ee ee eo Cem 6s h1960) Oct 103 |103ig June’ 19} ---- 
Pitts McK Sa eaRe J 94%, __..| 9919 Aug ‘1 pies cla Income Series A Goo 6a.1931|\5 8) 102 96% 1 
2d ——— ee 1931 ry 92% __..| 9812 pal Redes St Louls & ped tng Se ae iaet . 2 oe 78 May'16|...-\|.... --.. 
ay on emaogmtanet: 31 r) 815g 831g’ 84 aa. se ee ae ae 4s_.1996)5 3 ~--| 90 Mav'17|.--- idi 103% 
a 940)3 “=-- 77771 $5 Jeaves 6a, “FOte * south Div iste $3....19% @ Ndi” idis 101 hal 26| oo% 75, 
seeing Hale a= =| Real aa | Magne Fuinyretgts-taa7)s 9 98s 70 70 tos! 26/96 75 
J - 2 “80 ~| 82% July’19)-.-- KC FtS & M Ry -1929|4 @ te 4) 14) 69 
348-.-------- : 7914 80 80 84 lst gu 56.1929 : 71 7ilg 714 
eee alls | BY Bal BSB Bea | SS cscs toca a Sea 9 OF | teil as 
™ pogietered =n ---2 walle ¥) “5° “BE | 78, 78 | 2) 7 73 || Gomot gold tance n--rtscl? © “G2” Sue Rey 4 Bt aa 
Weat Shore ist 4s guar---2901|4 3] 75% 701s 70% gop A}----|| Bo, dors || terminal alta 3a 19572 3| 84 “6sig, 6° 60. | i) eas “6s 
“ea te Ge. 1919-22|M WM] 01g 2° 98% July't7|-2 cil. “hi, 8 gf ae ben Ee e--~-Te G68 1] to's Jeno "5169 74 
wY¥o Lines oa 2 “*i919-1025|3 f aan ‘33s 841g 841g) 14) 73 Seabaans Alr ae Z --- te AO, 60 Sale Ah 4 a7 | 47 5344 
Equip A..1953 Gold 4s stamped... _... FA 5 14] 20) 541, 
lst gu 4}48 A-- 53-5612 -o-----91949 5414 Bg 
NY N H 4 Hart 1947|— 54g a. pad ton | 50 51 oe te a hag segs ER 196914 1 5 77 June’19| -.--| ba = 
™ floo-cony } one $e mM ; 501, “Bi7| 502 July 19 ae 5.) StS SS as sl Tas 10314! 100% Apr ‘19| -2721/100%4 100% 
Non-conv “TTI 1954/A 541 56 Cent Ist con 3199213 3 100 8 ‘8 3 
348.--- 5412 59 8 5912 Caro t 63.1923 , -|101 Deo *15) -.--! 
Moo-sonv deben 48------1955)5, x oes oe | en tes 494 52 veg land sractont g 80. 10005 5 ote BE 93° July19|_---| 91% i. 
Gonv debenture 3543. “194s 3] 83° Bale 50 * Ost “17|--ncl|.o. . va Ala fy let con 84_-01945)3 S94 “OSG! 9t12 Avr “19 on 
vEREP ; OS ere sbtrucks % G a 19}... 
Gout Ry nowsonv fa-- 1890/6 al mon 5 = a0 Salt) So3]2022 2022 |] kak No lacewe sy ctalg 2 34 “08) Bite ow 6| 75 79% 
ween eounl 6: as, r -- 
Non-conv deben yee So Ot name PR i La mating 2 ---- “50g FAB ng Pacific Co— » e1940|4 oo. oe = oul ee ge 
Non soar geben $8----1955'A 0) 2222 7272-6 bar fe -s-c|-n-- <= || dala ts (Gant Pus oot) t1940 a5 BiG) 83, "asia “di dar “a7 
Non-conv deben ee MN) 75) ..-- 7ols thes "17 rs dd ar eee 40.2... -.91929 = Dj 108% Ssle,103'4 1091 ~ 
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Convertible deb 6s_----- iozsim S| 9s 101 | 98 Apri9\----||96. “ge || aaMivassecs Oconvelbelse|M $| 90'2 Bale| 90 90%,| 52/56 91 
-seeee . -n-" 1. @Seeelecce ecounaw«+ e2eee ---*- eons 
Lec Gas Loft Lief dest be asia O| os” 97" a i oan of || P Son Collier Ist af & sises 3 e4te “S7ig| 88” Janel a 87% 88a 
ex ‘ le Bale 1 4 
baitwaukeo Gas L. Ist 40-..-1927/8 N) 871g ....| 87% June'19|-..|| 874 89 || Repub I & 6 10-30-sr Sa 8t-1040)4 OC} O4i2 + = ---- sont 
Newark Con Gas g 5s_....- 1948) Di vi _.../104!2 Apr °17|..--||_._. .... || St L Rock Mt La, ees ----|| 91% 93 
NYGELH4&Pg Se_...- 1948/3 Di 80% 90 90 1 Tenn Coal I & wee -31963\M Ni 100% 160} 9935 10112 

Purchase money g 48_...- 1949'F Al 70% 721g) 72 92 1 69 74% || U 8 Steel Cn lees” ---isee a ----|| 991g 100% 

Ed Eleo Ill ist. cons g 68--1995/5 J) 94'2.._.| 99 Marl9|...-/ 98 105 Bt 1e6o-es Ss ----"19311M Ni 87 o---||.0-- enne 
PadileG &ElCo—CalG SE | | eae Minanelinn-- -=- "Hl Victor Fuel iste Sa-------1953)3 3} 55 -==2|76" “Fo 

Corp unifying & ref 5s....1937|M | 93 93%) 93 93 5| 92 961g || Va Iron Coal & Coke lst g 66 1949|M 8) 85's ----|| 85ig 87% 
Pee Peo a’ Lt oe. vy a Ae Be, | & Telegraph & Telephone 4| 3% 86 

So International Series...1990\F A) --. 90 | 82 Apr °19)....-|| 83 88 || Am Telep & Tel coll tr 4s...1929/2, & ina. --<-|| 77 80 
Pat & Passaic G & El 5e___.1949|M I oe Oe Reet Convertible 48--.---..--1936/8 8) ~55 3| Bot 91 
Peop Gas & C Ist cons g 66-1943/A 9912 June’19)..--|| 99% 101 20-yt ona ay ---"s54sl. Dl 88% 53)| 881g 94 

On GL & Coxe 7 sas | fl 8° 8° || _Fyeer convertible Ge.----1035/F Al 1022 s=-||'90" ‘88 

ind Nat Gas & Ol M 4 $e Bii--—"y~nne ase tk yt ve fe. - 00 5 + names, Bice EY ttting 

‘at eermllewnw me wowe or Q 3 e-"wllewewe ence 

Mu Fuel Gas ist gu M 75 May’l9)..--|| 75 75 Registered. .-.-.---------- “Sal, “Oats 
Philadelphia Co conv M 92% | 92% 91 94 || CumbT &T ist & gen be---1987/2 3] 984 03 BE. Bae». Saat 
Stand Gas & El conv s J 941g June’19|...-/| 94 O6ig Kaystone Telephone is be 21924\F Al .... 89 ----|| 90 9213 
Syracuse Lighting 4 et ee niet | ka ELE OOTY EO fees. -55|| 982 98% 
Syracuse Light & Power J *18) ---=||-no- n= ¥ Feiop ist & gen 01 4348.1030/M | 8714 “87i2| 8712 87g Dll, 
Trenton G & El ist g 5s_...1949|m 98% Oct °17|...-/|-.-.. ...- |] N — sf Ge ...Peb 1949|....| 100% Sale 75)/1001g 10113 
Union Elec Lt & P 1st g 6s_-1932|M 90 ~Mar’l9|_-_- 92 80-yr_ deven 9 t inte... 1987|3" 3] 92% 92 1|| 904 95% 

Refunding & extension 5_ m 10153 Nov’16/._..//__.. ..-. Pacitie Te Tel a T ist oi & 194113 3| 90% 8) 90 93% 
United Fuel Gas ist apf 6s__ 1936/5 95% June’19|_.--|| 94° “98 South Del eS cor ins 3 ot ----|| 91 94 
Utien Bice L'& F lst g 5s... 101 June’! st ba Fund 6 et ee oat m | ol ----|]-=-- nl 
Utica Gas & Elec 90 Feb *19|___./| 96 “90 Mut Un onan saci Nae 
Westchester Ltg gold 90 May'l9)..../' 90 92 Northwest Tel gu 4%ea..1924)3 3 —e oo = 

*No price Friday; latest bid and asked. a Due Jan. 6 Due April. ¢ Due May. g Due June. 4 Due July. t Due Aug. o Due Oct. p Due Nov. ¢ Dus - ¢ Option 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange July 12 to July 18, both inclusive: 





























Friday! Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 
Bonds. Price. |Low. High. Low. High. 

U 8 Lib Loan 3 4s-1932-47)._...- 99.04 99.28/$17,100| 98.04 Feb) 99.64 Mar 
Ist Lib Loan 4s. .1932-47)_.__.. 93.74 93.84) 5,950) 91.64 Jan; 95.90 Mar 
2d Lib Loan 4s__1927-42|..._.. 93.14 93.84) 7,300) 92.04 Jan} 94.80June 
Ist Lib L’n 4s 1932-47/_____- 94.74 95.10) 48,000) 93.24 Jan| 96.50 Jan 
2d Lib L’n 4%s_1927-42|__.... 93.74 94.10| 8,400) 93.04Mar| 95.90 Jan 
3d Lib Loan 4%s_..1928|_...--. 94.74 95.04) 55,400) 94.40 Mar) 96.50 Jan 
4th Lib Loan 44%4s_.1938)_..._- 93.74 94.12/132,550| 93.04 Apr} 96.50 Jan 
Victory 434s. _..1922-23)....-. 99.74 100.04) 35,400} 99.64May! 100.04June 

Am Agric Chem 5s... .1928)...... 100 100 1,000; 98% Jan 100 Mar 
IRE ee PEERS: 1924|_.....| 110 110%| 2,000; 100 Jan 110% May 

AtlG & W ISS L 5s__1959}__.._- 83 83%| 9,000) 79 Feb 84 May 

Chic Junc & U S Y 5s.1940/____-- 90 90 5,000; 90 Apr 94% Jan 

ohana tiies del 75%| 75 76 9,000; 74 Feb 77 #£xMar 

Gt Nor—C B & Q 4s_.1921}__-.._ 95% 95%) 1,000) 95% Jan) 95% July 

K C Mem & B inc 5s__1934/___-_-- 73% 75 3,000! 71% May; 75 July 

Miss River Power 5s._.1951| 79%| 79% 79%| 11,000) 7734 Jan) 80 May 

N E Telephone 5s_-_._1 89%4| 89% 89 12,000; 89 May! 93% Feb 

Punta Alegre Sugar 6s.1931/-__--.- 10434 106 85,800; 87 May| 107 June 

Swift & Co Ist 58__.__ aes 96 97 7,000; 953% Mar} 98% June 

U S Smelt, R & M conv 6s_' 105 102 105 11,000! 99 Feb' 105 May 





Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from July 12 
to July 18, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all doliars per 

, not per cent. For bonds the quotations are per cent 


























of par value. 
Friday, Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. | of Prices. | Week. 

Stocks— Par.| Price. Low. High.} Shares. Low. High. 
American Radiator___.100)__.._- 325 325 25) 275 Apr; 325 July 
Amer Shi I A 128 134% 844| 100 Feb; 135 May 

Preferred .......__- aS 89 S9 135} 85% Apr) 92 May 
Armour & Co preferred__..| 103 103 103%| 4,274) 100% Mar! 105 Apr 
Booth Fisheries— 

Common, new._(no par)} 22%} 213% 22%] 1,070) 18 Feb} 24% May 

bien bieican sc Scien ke 82 82 50| 78 Apr; 83% June 
eS She aes RM 11% 12% 300; 9% June! 15 July 
Chie C’y & C Ry pt sh com|___.-- % % 700 % Jan 1 Feb 
si datinken ab tina seaaganibanien tn eviailes 9% 10%) 1,795 6% Mar; i111 Feb 
Chicago City Ry common_|_.---- 78 78 100/ 78 July} 78 July 
Chic Pneumatic Tool__100)__._-- 79 82 1,835} 60% Feb) 82 July 
Chic Rys part ctf “2”"_____|__.... 7 7%| 1,543 5 Apr 9 Feb 
Chic Rys part ctf “3’’_.__..|._.... 1% 2 670 1 Mar| 2 Feb 
Consumers Power_.......|_.----. 8914 89% 25| 86% July| 89% July 
eee 10 9% 11%| 25,405) 8% Apr) 11% J 
Commonwealth-Edison 100} 110 110 113 771; 109 Apr; 115 Jan 
Cudahy Pack Co com__100| 117 116 =©121 905; 10044 Feb) 123 May 
Deere & Co pref_______ a | 102 102 130} 78 Apr; 102 July 
Diamond Match. _____ Peis kwese 115 «117 240; 101 June} 117 June 
Hartman Corp________ 100; 92 85 97 4,495| 54% Feb! 97 July 
Hart Shaff & Marx com 100|____-- 87 97 1,250} 68 Feb| 97 July 
a a ae 1 --2---| 110 110 14; 108% Jan; 111 Apr 
Hupp Motor._........... 124 | 12% 15%| 2,470; 11% July; 15% July 
Illinois Brick._._____. 100}....-.| 68 780 Feb| 75 July 
* 2 4 aaa 28%| 28% 30%! 9,072) 195% Jan| 34 Apr 
Lindsay Light.________ 10| 17%! 17% 18%| 3,975) 16 Apr| 25 June 
eee ks | 10 10 50 8 June} 10% Apr 
Mid West Utilities com_100|_-..-- | B64 36% 50} 24 Feb} 40 May 
scheaiich taliban ce 100}......; 58 58 130} 49 Mar) 65 May 
Mitchell Motor Co._____.|....-- 50 55%] 5,365) 33 Apr| 55% July 
Pub Serv of No Ill com_100}___--- 90 90 10} 88% Feb| 95% Apr 
a ai SG keel ae 10} 89 Feb; 96 July 
Quaker Oats Co______- |, ae 270 270 11; 270 July| 300 Jan 
sats dimiactiabesias 100}_.....| 100 100 297; 99% July; 105 May 
gg RS See ak RR SH 15 16 631} 158 J 17% July 
) See 29% | 29% 31 3,040| 2834 May| 32% May 
Republic Truck__________ 57%| 57 59%| 1,435) 45 May! 61 July 
Roebuck common100} 2 207 217 1,260| 168% Feb| 217 July 
‘9 OPTS 100}......| 120 120 10; 119 Jan| 122 Apr 
Shaw W W common-_.100|------ 140 160 907| 112% May| 160 July 
AREER TPES 54 54% 370| 45 Apr} 54% July 
Stew War Speed com__100! 103 10144 105%) 1,735) 84 Jan| 10934 June 
a 5, a 100! 13134! 131% 136 7,795' 115% Jan| 149% May 
pee St 6% 6% 7%; 12,521 6% June 7% May 
Swift International___.... 7 564% 60 9,180; 41% Jan) 65 Apr 
Thompson common. .-.__-..- 35%4| 35% 36 370; 35 June} 39% June 

a 107% 107% 40; 107 June} 107% June 
Union Carb & Carb Co.(*)} 83 80% 85 36,175| 56 Jan| 85% July 
United Paper B’d com_100)-.-.-- 27 2934| 2,020) 17% Jan) 29% July 

ae | 62% 62% 50| 62% July) 70 July 
Ward, Mont, & Co pref__.|.----- 110 111 120) 109 July} 112% June 
Western Stone____._.___- Ss i 845) 4 Jan) 12% Apr 
Wilson & Co common. _-100)---.--- 1024 104 610; 89 June} 104 July 

ile Spat aaa 100% 101 140} 95 Feb| 104 July 

Bonds— 
Armour & Co Ist 4s_..._..|-.--.-- 85% 85%4| 2,000| 85% July| 88 Feb 
ture 6s...... EES 10254 102%} 5,000) 100% Mar! 102% July 
Chicago City Ry 58.._1927|------ 75 76 25,000' 75 July| 84 Feb 
Chic C’y & Con Rys 5s 1927/----.-- 44% 45 50,000 41 Apr} 53 May 
Chicago Rys 5s_..___ EE ieoedna 73% 74%| 9,000; 72 Apr! 81 Jan 

Chic Rys 4s ser “B’’___./-.-.-- 40% %| 2,000; 38 June! 60 Jan 
Commonw-Edison 5s8.1943)-.--..- 93 93 2,000; 9234 May| 94% Jan 
Metr W Side E] ext g 4s '38)...-_.- 454% 4534| 2,000) 45% July} 51 Jan 
Peop Gas L & C Ist 6s 1943)---_-- 73 73 1,000; 73 July} 78 Jan 

Refunding gold 5s. _1947).--..-- 72 72 5,000; 72 July} 87% Jan 
South Side El 444s___.1924'..-_-- 73 73 1,000| 73 July| 79% Feb 
Swift & Co ist g 58_.__1944 ..---- 96 96 7,000, 95% Mar| 98 Jan 
Wilson & Co ist 6s... _1941 ..--_-- 10234 10234} 1,000) Mar' 102% July 








* No par. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from July 12 
to July 18, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 


























Friday 4 Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price. |\Low. High.| Shares Low. | High. 
Allegheny Trust Co__._100!__.._-. 10} 160 Feb| 160 Feb 
Amer Rolling Mill com. .25).....- 62% 62% 100; 4444 Apr! 63 July 
Amer Sewer Pipe__.-_- 00| 25 5 285) 16 Jan} 2944 May 
Am Wind Glass Mach__1 130 104% 137 1,465| 79 Jan) 137 July 
Pe Preeeed...c.......- 94 90% 94 400| 77% Jan) 94% July 
Am Wind Glass pref___100/_....- 103 103 50| 98 Mar] 103 July 
Arkansas Natural Gas com) 75 64 76%| 8,380| 55 May! 76% July 

Dr i 75 90 200; 75 May! 90 July 

all Corporation..25| 35 32% 35 2,757, 32 June; 41 June 
arnegie Lead & Zinc. ___5|.-..-- 6% 6 25} 6% Mar! 7% Apr 
Columbia Gas & Elec..100)...-..- 62% 63% 175; 39% Feb) 64% July 
Crucible Steel com... .. 100} 135%| 135% 135% 10; 117% July| 135% July 
Preferred........... ahi 104 104 10) 91 Jani 104 8 July 























Sales 
Last | Week's Range| for Range stnce Jan. 1. 
Sale.| of - | Week. 

Stocks—(Concl.) Par.| Price.|Low. High.) Shares. Low. High. 
Farm Dep Nat Bank__.100/__..__ 100 100 60] 9634 Jan} 100 July 
Globe Insurance... _____ ES. 75 75 25} 75 July) 75 July 

Brewing common _50 3% 3% 5 2,095 1% Jan 7 May 
ia EES = —_ Ge 11 11 210 5% Jan} 16 May 
Belle Iron Wks com_100/_____- 116 118% 425] 94% Feb} 118% July 
Lone Star Gas_.______ 1 270 265 275 647| 170 Jan May 
Mfrs Light & Heat_____ 50| 54 55 680; 48%, Jan May 
Nat Fireproodng com_..50} 10%) 10% 11 470 5 Jan} 11% May 
Ohio ESTE 50; 19 19% 20 1,145} 10 Jan| 24 May 
Ont oc Ba’, | ER 26% 28%) 1,925) 16 Jan| 31 May 
io Fuel Supply__..___ 25} 533%4| 51% 54%| 5,972) 42% Feb) 54% July 
ma Natural Gas_.25| 34 33% 34%| 2,821) 28% Jan| 38% M 
a Prod & Refg__5}..._-- 10% 11% 236 8% Mar| 13% May 
ittsb Brewing com_.___ 50 6% 6% 10%| 2,215 2 Jan} 10% July 
ou RES ee 16% 19 540 7 Jan} 20 June 
tsb Coal com._._.. 100} 70 69% 72 300} 45 Feb| 72 July 
- EE Mnana 98 98 50} 8534 Feb) 98 May 
ittsb-Jerome Copper____1)._._.. 15¢ 16c} 4,100 8c Jan| 22c Apr 
Pittsb & Mt Shasta Copp_1/______ 39 42 3,000} 2ic Jan} 46c Apr 
Pittsb Oil & Gas______ 100} 16 16 16%| 1,333 8 Jan} 18% June 
Pittsb Plate Glass com_100/-_...-- 134 135 70) 116 Jan} 135 July 
py oo Oil areeaey as > bi: aes on Feb 4% June 
[30 ES AE 0 Jan 4% Jul 
Riverside West Oil com.25| 29 28% 29 53 3 May 30° june 
REPOS EERE icine 24 24 300} 13% June} 24 #£July 
San Toy Mining_____.___ | ae 10¢ 10c} 15,500 6c Feb) 13c May 
Union Natural Gas_...100} 132 132 132 10} 122 Jan| 1385 May 
SS Sees 00} 36 36 43=—- 338 660} 30 Feb| 40 May 
U 8S Steel Corp com.-_..100}.-_.-- 114% 114% 10; 88% Feb) 114% July 
West’house Air Brake...50| 12134) 121% 1224 360| 93 Jan} 124% June 
West’house Elec & Mfg__50 7 58% 59 928; 40% Jan) 59% June 

Preferred... “750| 73%] 73 73%| 78] 59  Jan| 7334 July 
West Penn Tr&WP coml00} 13 13 13 80} 12% Apr) 14 May 

., ee ae 100} 65 65 65% 200; 60 May; 66 June 
‘saat Gwe 

mer er Pipe 6s..1920/.....- 99 $2,000} 96 Mar 99 July 
Indep Brewing 6s....1955|..._.- 51% 52 19,500) 36 Jan| 55 May 
Mon Riv Con C&C 68.1949]... . 107 107 2,000} 106 May) 107 June 
Pittsb Brewing 6s__..1949]_..._. 75 75%| 14,000} 52 Jan| 75% July 
Pittsb Coal deb 5s__._1931/_.._.- 97 97 1,00C' 953%, Jani 97% May 











Philadelphia Stock Exch 


of transactions at the Philadelphi 
July 12 to July 18, both inclusive, compiled from the 
official sales lists, is given below. 


doilars per share, not per cent. 


are per cent of par value. 


elphia 


.—The complete record 
Stock Exchange from 


Prices for stocks are aul 


For bonds the quotations 





























Friday Sales 
Last Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price. Low. High.| Shares. Low. High. 
Acme Tea, Ist pref......./...... | 91% 91% 100} 91% July}; 91% July 
American Gas _.....-- ee i 70 70 8; 60 Jan| 74 June 
American Stores....no par| 34 | 34 35 529] 203g Apr) 37% July 

First preferred__._.- ee | 94 94 15} 94 July) 96 #£=July 
Baldwin Locom pref -.100| 10644, 10634 106% 5| 100% Jan} 10934 June 
Buft & Susq Corp vtc.100| 70 70 70 53| 67% Mar| 73 May 

Preferred v t c...... 100|...-.. | 50% 50% 75| 50 Feb Jan 
Cambria Iron.......... RS |; 40 40% 98| 39 July} 41% Feb 
Cambria Steel ......... Mickie dsitk 125 125 5) 110 Feb! 125 July 
Elee Storage Battery..100} 93% 91% 96 8,252; 51% Jan) 100 July 
General Asphalt.____.- 100| 87 87 931%%| 2,708) 39 Jan| 93% July 

Preferred........-.. 100} 128 128 139%| 1,338) 76 Jan} 139% July 
Insurance Co of N A.-...10|) 33 33 33% 495; 25% Jan) 34 June 
fe. fo ee 100} 57 57 64%| 2,358) 19% Feb) 64% July 
Keystone Telephone....50| 17% 14 17%| 11,890 8 Mar! 17% July 

50| 59 | 533% 59 162} 47 Mar| 59 July 
224% 22% 23%) 17,483! 17 Jan| 24% July 

i 70 69 72 1,157; 67 Apr) 73 Jan 
50| 53%) 52 55 515| 751% July}; 60% June 

Midvale Steel & Ord--_..50)....-- 59% 61%) 1,510) 41 Jan} 61% July 

O Eiseniohr & Bros-_---.--- 59%! 56 60 375; 56 July; 60 July 

Pennsylvania Salt Mfg__50)--.-.-.-.-. 81 82 182} 80 July; 84% Feb 

Pennsylvania ---.......- 50} 46%) 45% 46%| 2,731) 44 Mar| 48% May 

Phila Co (Pittsb)......- a 41% 41% 30) 30 Jan} 42% July 
Preferred (5%) ------ Re 30 30 7| 2834 Apr| 30 ay 
Pref (cumulative 6%)-50| 35 35 36% 487| 31% Jan| 37% Apr 

Phila Electric of Penn._.25| 25%) 2534 25%4| 5,941) 24% Jan| 26% May 

Phila Rap Tranvtr_...50) 29 283%, 29%| 2,821); 23 Apr} 29% June 

Philadelphia Traction...50| 6834) 68% 70 441| 66 Apr| 71 Jan 

is mainnitiainnnalied 50; 91 91 93% 510| 76% Jan| 93% June 

Tono-Belmont Devel. --..1 3% 3 3%| 1,070 2% Jan/|3 15-16 May 

Tonopah Mining.-..-.-.--- 1 3% 3%35-16| 2,075 2% Jan 4 May 

Union Traction......-- 50} 39 39 39% 425| 37 Jan} 41 May 

United Gas Improvt....50| 69 67% 71%! 9,128) 67% July) 74% Jan 

U 8 Steel Corporation..100| 111%} 110% 115%| 9,630) 88% Feb| 11544 July 

Warwick Iron & Steel_._10)-..-.-- 8% 8% 100 8% Jan 9 Apr 

W Jersey & Sea Shore. .-_50).-.-.-.- 42 42 76| 41% May! 46 Jan 

Westmoreland Coal. ---- 50; 74 74 74% 385| 72344 Apr!) 75 Jan 

Wm Cramp & Sons....100) 192 190 201 1,384; 75 Feb} 201 July 

Bonds. 

U 8 Lib Loan 3 4s8.1932-47 | .----- 99.00 99.00; $650) 98.20 Apr| 99.70 Jan 
1st Lib Loan 4s. .1932-47)...-..-. 93.60 93.60 50| 92.30 Febj 95.50 Apr 
2d Lib Loan 4s. .1927-42!...... 93.00 93.00 750| 91.80 Jan| 95.00May 
Ist Lib L’n 44{8.1932-47)....-- 94.70 94.70 50| 93.80 Mar| 95.80 Jan 
2d Lib L’n 44s8-1927-42)-..--- 93.70 93.70 350} 93.00 Apr} 95.30 Jan 
3d Lib Loan 44s8_--1928)..---- 94.70 94.70 650} 94.50 Febi 96.38 Jan 
4th Lib Loan 4s__1938)-...--- 93.70 94.22! 10,600} 93.00 Apr| 95.70May 
Victory 434s. ...1922-23)..----. 99.60 100. 9,850} 99.60June| 100.04June 

Allegheny Vall gen 48.1942/..-.-.- 86% 86%) 1,000); 86% July| 86% July 

Amer Gas & Elec 5s. .-.2007/-..-.-- 85 85 3,000| 83% Apr Jan 

do small...... SOOT ncwxe 84 84 100} 83 June} 88% Jan 

Elec & Peop tr ctfs 48.1945| 69%) 694% 69% 17,000) 65 Mar; 71 Jan 

do TE sien iol 1945)...-.- 69 70 1,000; 65 Mar; 75 Jan 

Keystone Telep Ist 58.1935) ---.--.- 90 90 4,000} 88 Apr| 90 Jan 

Lake Superior Corp 58.1924; 64 64 66 64,000) 58 Jan} 66 #£July 

Lehigh Vall regis 4148-1923) ---.-.-- 5Y% 95 12,000} 95% July| 95% July 
Collateral 68......- 1928} 101%} 101% 102 10,000} 10144 Jan} 102% Jan 
General consol 448.2003/---...-. 2,000; 85 Mar| 93 Feb 

Penn RR gen 4%s-_-_..1965)------ % 86%! 3,000) 86% Apr) 89% Jan 

Phila Electric ist 58..1966)..-.-.- 95% 95%) 16,000} 93% Apr) 96 July 

do small_..... re 96 97 1,300} 93% May! 97% Jan 

Reading gen 48._--..-.- 1997; 83 83 83%} 5,000) 82% Apr| 86% Jan 

Southern Railway 4s_-.-..-.-|------ 65% 65%) 20,000; 65% July; 65% July 

United Rys Invest 58.1926) -.--.-.-- 77 78%} 50,000; 62% Jan| 78% July 

Weisbach Co 5s8_---.-- I a6 cnnn 98 98 2,000! 95 Jan' 98% June 








Baltimore Stock Exchange.—The complete record of the 
transactions at the Baltimore Stock Exchange from July 12 


to July 


lists, is given beiow. 


share, not per cent. 
of par vaue. 


18, both inclusive, compiled from the officiat sales 
Prices for stocks are all dollars per 


For bonds the quotations are per cent 























Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. 
Stocks— Par.| Price.|\Low. High.| Shares Low. | High. 
Alabama Co....------ ere 85 20) 69 Feb; 93 June 
First preferred...... edna ak 80% 80% 10} 80% July| 86 June 
Arundel Sand & Gravel.100; 46%) 46 49 1,158} 34% Jan) 49 July 
Atlan Coas L (Conn)..100).....- 96 96 22; 89 May; 97 June 
Atlantic Petroleum..-... 10 4 4 4%! 4,000 2 Jan 4% July 
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[Vou. 109. 


Range since Jan. 1. 

















Week's Range PA Range since Jan. 1. 
Stocks (Concluded) Par Low. High.| Shares.| Low. High. Stocks (Continued)— Low. High. 
Colonial Tire &Rub_r_.(t) , 13% June| 41 July 

Baltimore Tube... ... 100 71 81 *o| 71% Febl 93 June | Comtinen’l Candy r(no par) 107/000, “654 June) 10. July 
Preferred....-.-.---- 100 85 85 ly | Contin’l Motors com r__10 10,800, 934 July} 11% July 

Celestine Oil vt ee 3.75 4.50 30,985 1.00 Mar 4.90 Ju y Cramp (Wm) & is & 

Commercial Credit... _- 25 42 42 350 July} 44 Jan "ssa aA 100 800' 82 Jan| 198 July 
Preferred........-..- 2 25% 2534) 100) 25% July; 26 Feb | » cern Steel com... 100 60| 94 July) 97 July 
Preferred B........-- 2 25% 25% 15| 24% Apr) 2544 July | pxceilo Tire & Rubber. .10 33,300, 8% June) 12% July 

Consol Gas, E L & Pow.100 10914 10034) | etl 78s Abel -O2°” Jane | Farrell (Wm) & Son,ine 9,700; 54 June J 

Consolidation so nde , OOS secure « 55% J 

Cosden & Co.......-.-- 11% 12 | 8,511) 6% Feb) 12% May | Gon amer Tank Car_r(t) a 118 P-— 138" July 
Preferred....----..--- ‘5 44) te oe, ee com __¢ 100 19,000| 39% Jan| 93 July 

Davison Chemical..no par 5% 264) 2203 SS om es Ps Pi erred £........- 2,900} 83% Jan| 142 July 

Elkhorn Coal Kewell 4! 38% 43 1,383 = _— 4814 July | Gillette Safety Razor r (t) 200; 109 «= Jan| 170 = July 
Preferred..........-- 4, 40% 48%) 1,252 161°? suey | Godehaux Sug, com_r__(+) 1,700} 28% July} 35 July 

Houston Oil pref tr ctfs.100 79194 S78) 85 sen Or ee pa, | _ lst peatered.2...... 100 500 J July 

Refining... -. 734 8%) 124GN) oe el 7234 May | Grape Ole common__---. i 1,550} _ 9-16 Apr| 13-16 June 

Mer & Min Trans V T_100 60 «60 ee eel ae hee): POE Diieitecied 1 1,750| 11-16 Apr| 1 5-16 June 

Monon Vall Trac, pref -.25 16 16 Ol 71. Bebl 9434 June | Hall Switch & Sig r-.-_100 4,800 Mar| 10% J 

Mt V-Wood M pf v t r_100 9234 93% 172 20. «Vedi 20° Pep eferred r......... 1 1,000' 15 May J 

Norfotk 1 Ry & , Light... .100 4 2 sap 71 Marl 80 Feb Havana Tobacco com r 100 1,800} 1% Jan 38% July 

ostdéen Sadiwsenee 

Pennsylv Wat & Pow. -100 86) 86%) 108 Te san) oon, say, | Heyden Chemical e(no par) 12,500, 6 May| 0% May 

United Ry & Elec... _-- 50 1534 164) | tO] 24% Marl 29%¢ June | HuDD Motor Caz Corp. 40,000, 4% 14% July 

Wash Balt & Annap.._.50 28 28% a 3% Feb 4% June Hydraulic Pressed Brick. __ 1,100; 10 June I 

Wayland Oil & Gas..._-. 5 4% 4% Imp Tob of GB & I___£i 1,500| 14% Feb| 18% July 

aus Intereont/nental Rubb- 100 6,300| 10% Jap 35 May 
s. nterna r (no 1, 

Alabama Cons C & I 581933 88 88, | $1,000/ 81 Feb] 8824 June | TO mroguote Comper. tp 1/600] 50 June] 63 July 

Balt Flee stamped 5¢..1947|------| 92 0274) 28.000) 05 Juty| 100%, Feb | Lake Torp Boat com_e_-10 2%| 1,000| 1% Jan) 3 Feb 

Balt Traction Ist 5s8..1929|..----| 100 100 ‘000! 98 100% M Libby, MeNeil & Libby r10 29 100} 19 Jan| 34% Apr 

Consolidated Gas 5_-1939/-.----| 99 99, | 5,000) 98% May| 100% Mar | ji08 com_r_..100 84 | 3,050] 273% Feb 

Cons G, E L & P 4148_1935|---- 83% 83% -_ 95% pm a Jane | Marconi Wirel Tel of Am_5 6%| 34,1001, 4 J 6% July 
DUN ii:. Wado. ciddnnn 99% 99% 2/000] 10044 3 101% July | Mexican Invest com-r_.10 68% 100; 59% June! 78 June 
DUM i, Gibeedil-noo 101% 101%) 2, 87 une 3 ¥ | Morris (Philip) & Co_r__10 15 | 37,100 Feb} 16 July 

Consol Coal ref 5s. ...1950|-.-.--| 8744 88 | 2,000) 87% July 40 | Mullins (WH) Mig....___ 41%| 9,100; 30 July) 41% July 
Convertible 6s..---1923|-..---| 10054 10054| 1,000] 9934 Jan] 100% July | Mulling (WH) Mig. —_-—-- 53 | 24,500| 24 Mar July 

Cosden & Co Ser A 68.1932 103 10344, 54,000; 84% Jan) 103% July | 12+ Fireproofing com_r.50 2,300} 6% Feb| 12% May 
Series B 68._..__.- 1932 103 10334| 33,000) 8534 Jan} 103% July Preferred_r_......_.- 50 1,500} 13% Jan) 24 May 
(Old Co) refund 6s_.1926)-...-.| 103 103 | 5,000) 91 Jan July | ~ Y Savold Tire ¢ (no par) 3,800 May| 60 May 

Elkhorn Coal Corp 68.1925|--..--| 99  9974| 38,000; 98 Feb 9914 June | \ y gninbuilding-(no par) 39,000; 25 Jan| 78 ~ July 

& Ala cons 58.1945)... 9274; 5,000, 92° May) 95% Jan | \ y Transportation....10 500| 10 Mari 20 July 

Ga Caro & Nor Ist 58.1929|------| 9534 9574) 2,000) 94% May) 96% Jan | x.) 4m Pulp & P (no par) 18,500| 2% Jan| 7% ADF 

Pacitie Ist 63_1922)....--| 10034 10014) 2,000) 100% July) 101% Jan | O11, savold Tire-r _... 5,000; 28 June| 34 J 

Hous Oil div tfs_-1923-25|-.----| 108 112 | 7,500) 98% Jan) 117_ May | O16 steel com wi_r(no par) 131,400] 40% July| 46 July 

Mary’d Elec Ry Ist 53.1¢31/-_--- 89 = 89 1,000; 89 May) 89% May | pocitic Gas & Elcom £.100 6,800; 52 Apr| 68% July 

New Orl Grt Nor 5s_.1955|-..---| 55 55 | 2,000; 55 July +4 June | parry (Martin)Cor wi r.(4) 14,200 28 June} 34 J 

Norfolk Ry & Light 58.1949) _--- 90 90 7,000; 90 June} 92% Feb | peerless Tr & Mot Corp.50 17,300/ 18  Jan| 49% July 

North Balt Trac 58...1942|-....-| 100 100 1,000; 100 Apr| 100%4 Jan | bertection Tire & Rubb ¢ 1 271,000 % Feb % Apr 

United E L & P 4448__1929!__-- 87% 8774) 8,000) 87% July) 87%4 Apr | brossman Tire & Rubb..10 85,300 11% July) 16% July 

United Ry & Elec 4s__1949 70% 70%) (9,000; 70 Apr! 76% Jan | pyrene Mig.r......... 10 800! 14 June June 
Income 4s_..-.-_-- 1949 5174| 24,000; 48 Apr) 55% Mar | no, Motor Car_r.....- 10 100} 2914 July| 32 July 
Funding 5s___----- 1936}... 704 70%) 1,000) 69% Apr) 76 Mar | Reounlic Rubber r (ho par) 56,700 7% July} 11 July 

do small_.___- 1936|_._- 70 670 200} 69% May; 76 Mar | Root & Van Dervoort ..100 4,300} 39 July) 43 July 

Wash Balt & Annap 5s 1941'__-- 82 82 2,000; 80 May; 83% Jan Savold Tire Corp _r_..25 25,000 Apr! 67 July 

Stand'd Gas & Elee com r 50 310| 29% Aor May 
7 sree cot comat yo 
‘ weets 0: r ’ y 
Volume of Business at Stock Exchanges prante Co ot Seman ae ial ate el ae ee 
: Tennessee Ry L&P com 100 100 5% June 8% June 
Tobacco Products Exp (t) 39,800; 25 June J 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Toad Shipyards Corp... (t) ; os 102 Feb as July 
YEARLY. riangle Film Corp v t ¢_5 ’ y 
—e—e Unton Carbide & Carb « () 25000) 90H Feo] 9g duty 
| n yeg Ops r__ ° y 
Week Ending Ratlroad, ‘State, Mun.| Untted Cnited Profit 192,000 7-16 Jan| 3% July 
July 18 1919. tar “> & Foreign | States United Retail St’s w ir (t) 55,000| 73% June| 100 July 
Shares. | Par Value. | Bonds. Bonds. Bonds. U 8S Lt & Ht Corp com r 10 3,060 1% Jan 3 June 
| U 8Steamship._______. 10 10,000 5% Jen 

Saturday ._....... 794,200, $66,556,000 $936,000 $237,000, $3,752,000 | Warren Bros.r.....~ i00 3,100| 42% May J 

Monday _...____.- 1,859,100’ 162,847,500 2,281,000 509,000, 6,340,000 | Wayne Coal__._......_. 6 74,000 May 6% July 

BE os hiintaone 1,856,860 162,632,000 ,000 679,000, 11,955,000 | Weber & Heilbr, com_r_() 15,900} 15% June! 26 July 

Wednesday ......- 1,860,335 164,815,000 2,677,000! 000, 8,515,000 | Wright-Martin Aire_r__(+) 4,500 Feb} 7 May 

Thursday .._.-.--- 1,709,521| 151,630,100 ,264,000' 571,000! 9,796,000 

DE tdteowceen 1,453,650, 133,528,100, 1,832, 757,500, 12,852,900] Rights— ss are 

} : British-Am Tobacco ord stk 4% July 
_. Fas 9,533,666 $842,008,700 $12,070,000! $3,438,500 $53,210,900 Ordinary bearer stock.__ 10,800 5 May 6% June 
Fisk Rubber..........._. 10,500} 2% July) 2% J 
is Sales at | Week ending July 18. Jan. 1to July 18. Swift & Co....---.-..... 800} 133 July) 135 auty 
New York Stock 
Exchange. | 1919. 1918. 1919. | 1918. pasmee Scented OS 
j Anglo-Amer Oil_r__...- £1 3,500; 16% Jan) 26% May 

Stocks—No. shares...| 9,533,666) 2,265,918 160,433 ,332' 79,527 598 
Par value......-... '$842,008,700| $209,925, 140 $15,062,829/230, $7,411,874,140 | Huckeye Pipe Liner... -50 Ost eal dey hae 

‘sto, agg Sagi. ag. at wes |e ars] 213 “an| 404 Ape 

Government bonds...| $53,210,900] $20,303,000 $1,263,900,900 $544,501,500 | Qhlo Oll-r-_----- -___- +4 ; ~ od 

State, mun., &c., bds-| 3,438,500] 4,105,000 ‘186,602,000, 114,303,500 | Standard Oll (Calif) 2.100 Ste em 

RR. and misc. bonds.-| 12,070,000] 4,366,500 306,644,000, 156,733,000 | ene me Of of ¥ cue 205| 310 Jani 395 Ape 
Total bonds_..._._- | $68,719,400] $28,774,500 $1,757,146,900  $815,628,000 Other Gti Gatien 

om | Sas ras) el tis ste 
ere 25, y une 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA . ee is iol Uae ah ane 
a BALTIMORE EXCHANGES. Atlantic Petroleum_r____ 4,500} 2% Jan| 4% July 
F re <r a | Barnett Olt & Gas.#.--7- i 6.100] 3-16 Jap 5-16 on 
Boston. | Philadelphia. Baltimore. oone Ofl_e.........-.. 79, ay 
tag he | - Sales.| Shares. Bond Sales, | Brazos ple ayy "37/800 28% iuy 32% wuly 
1 19. Shares. | . Shares. " es. . - 
v 9. | — eae Burknett Van Cleave O r-5 A OS le 
27,928] $41,850 7,639; $47,600 13,573 $52,200 | Can-Amer we shi : y 
53,936| 52,800 14,641 52,200 18,640 64,200 | Chickasaw Refining_r____5 2,500, 2% July) 3% July 
41,920; 177,350 21,487; 39,500 11,986 44,200 | Circle Oll.c__.......... 5 4,000; 4% June) 5% July 
1, 95,050 15,489 48,400 14,239, 23,000 Commonw'th Petr i. (%) 15,700 37 Mar * June 
dogut) 7550 14-499 $3750 G.a99 36.900 | Continental mete. 1 eee SN aa “MM tee 
} 5 ° . COM .#f.... ’ 
35,274/ 19,000 14,132 16,000 | Elk asin Petroleum. #__5 2,300) 6 Jan) 11% May 
igh ey =. 260,362 F 450° 70,932 5,600 b.Padnencodiccwa 6,900 4 June 
60,362| $473,600 87,887 $235,450 $24 | 4 22 sana aan: a SZ. wd 
mene ea 4 13°200 3% sae Su yo 
i eB 13, ar pr 
New York “Curb” Market.—Below we give a record of Guffy-Gillespie Oi - aa ht He sinens 
° ° e om ME , 
the transactions in the outside security market from July 12 Hercules Petrol Clase bey” “7100 10 Mar 2355 uy 
: ; ravity Oil_r_.____ 1 ’ e y 
toJuly 18, bothinclusive. It covers the week ending Friday ots ha 12200 10° ‘Fel 40% 
afternoon. Houston Oil, com_r____1 1,100} 75  Jan| 144% May 
Sales a ie 3334 7100 10% Jan ssi rad 
wk ‘ 
Week ending July 18. Week's Range| for Range since Jan. 1. Invinelble Oil_r__... 2. 36% 14,050| 34% June) 38 June 
. |. Of Prices. | Week. Island Ol) & Transp_c..10| 734 29,900i 6% Jap) 93 Mar 
Stocks— Par. .|\Low. High.| Shares. Low. High. Lance a % %| 30,500 % Jul 2% May 
Livingston Oil Corp.r...1} 4 4%| 83,000| 1% June) 4% July 
ce eae 1 2% 2%| 84,800| 2% July) 2% July | Mariand of" wba 63| 11,500/ 5% June) 7% Mar 

Aetna Explosives _c(no par) 11 12 19, 6% Jap) 12% July | Merritt Ol Corp.r_.___ 10| 26% 27%! 2,100) 21 Jan) 35 May 

Air Reduction r___(no par) 52 OBS 9 51 June] *65 May | M 2% 3%| 11,500| 2% J 4% Mar 

Allied Packers r w i___(t) 62 64 4,100} 60 Jume| 6734 June | Mexican-Panuco Oll....10| 17 17 | 12,900! 10% May! 17 July 

Amer Chem # Miki, 84 1% 1%| 900] 1 Apri 1% July | Middle States Of -t.1| 2% 3 |190,500| 1% May) 3 July 

Am Malt & Grain.r__.(t) 53 3. Apr} 53 July Refining.r__..50| 180 186 5,500| 124 Jan) 196 May 

Amer Writ Paper com..100 10% 12%] 6, 234 Jan) 12% July | Midwest-Texas Oil_r____1 1 1%| 17,200 1% Apr 1% May 

Anglo-Am Com’l Corp __(+) 1914 19%! 2, 8 May, 20 July | Morton Pet of Mer... 1 3%| 3,800| 1 Mar 6% Apr 

See Setee Kievo ett... 50 dy Hs, 33,209 otis July Ey, = ees ae 63¢ yn : _ Te Apr 

rae nee ee eee ee ” July Ohio Ranger.r.......... 1% ’ une May 

Bethlehem Motor r(no par) 2634 29 | 15,400} 25 July| 29 July | Omar Oll & Gas, com_.__1 650 | 80,000} 22¢ Jan) 66c Mar 

a ae 10 =11%| 17,460 % June} 11% July | Orient Ol! & Gas_r..____ 6%; 2,300| 1% Apri 7 July 

Brit-Am Tob ordinary. £1 21% 22 200] 2134 June} 28 May | Osage Nation Ot! Synd_z_1 1%| 20,300| 13 Apri 2% May 
Ordinary bearer_..._. 2044 23 | 10,700] 20 July 28 M Pennok Oll_e........_. 15 5, 11% Feb) 17% Apr 

Car Ltg & ad 3% 5%] 13 2 5% July | Pennsyivania 55e 3=— 1s«(00,500| 3-16 Apri 1 July 

GRelmers dos Corp.r.(t) 10 11 | 12,400) 434 Mar) 15% May | Pittsb-Texas 0 & G_r___5 1354| 19,900, 8% Feb) 13% June 

Bankers sha. 42 45%) 16,500} 85 Feb; 45% July | Producers 9 11,200 8% June| 9% June 
«& 6 6% & June} 16 #£Apr } Queen Oil_r 9e i14c | 61,500| 9¢ July} 30¢ Jan 

ia il * of e-eee -eeence La 
Wright r.(t) 34% 36 1 34% July % June Ranger 1 % %! 9,900 % June) 2% May 
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Friday Sales 
Last |Week's Range| for Range stnce Jan. 1. 
Sale. of Prices. Week. 
Stocks (Continued) Price.|Low. High.) Shares. Low. | High. 
Red Rock Oil & Gas.r.100| 65c 60c 65c¢ | 10,700} 57¢ July! 65¢ July 
Texas Co.r._... 5| 23%] 22 24 2,600 6 Mar! 24% June 
} Re 10e| 65¢ 5le 66c | 47,300! 42c Mar; 2 Apr 
Atay oF 1 5% 5 5%{| 40,600 2% Apr 7% May 
Salt Crk Producers.r...25| 60 59% 63%/| 13,500} 38 Mar 65% July 
Seaboard Oil & Gas_r_.>_5 s 6% 8%)| 45,500 6% July 8% July 
Sequoyah Oil & Ref__._- 5% “% %| 13,100 % Jan % May 
Sims Petroleum_r_(no 31%} 31 32%| 26,500; 31 July; 32% July 
Sinelair Cons Oil r w i_ (t)| 6144} 6034 64%) 30,500; 4434 May!) 6434 July 
Sinclair Gulf Corp_r__.(t)| 57%) 57 60 4,600 Jan' 64% May 
South Of] & Transp_r__.10)-.-_-- 6 6%| 1,900 2% Apr 7 May 
South TT Reape 26¢ 25¢ 28¢ | 44,000 July; 85 June 
Southw Prod & Ref__..5 4% 4% 4%) 2,600| 4 Mar 7 May 
Spencer Petrol Corp r...10} 14 13% 14 4,650| 13% July; 14 July 
| BE A 71% 1% *1%4| 18,080 % Mar 1% May 
Texana Ol! & Ref_r_____ 1 % % 1 18,900} tle Jan} 1% June 
Texas Nat Petrol_r__._._- 1 % % %| 3,300 July; 1% May 
Texas Prod & Refg_r_...5 8% 8% 8%) 15,600 7 May 8% June 
Ranger Prod& Rri 4% 4% 5 23,500 2 Apr 6 June 
Texas Steer Oll_r_...... 1 % % %| 2,200 % July 1% May 
Tex-Ken Oil RE 5 5 4 5 11,700 3% July 6% June 
Texon Oil & Land_r__._- 1 a) %| 37,400 ig June 1 May 
nental Oil r.(t)} 47%} 47 48%| 9,900| 4534 July} 48% June 
yr: ‘2 Sa -Seeegie 15 17 11,800} 15 July; 17 July 
United Tex Petrol_r....- 1} 73e 6l1c 74c | 98,700) 50ce June| 75e July 
Vacuum Oil & Gas_...... 4! 3-16 4| 17,000 ¥% June y% June 
Valverde Oil Prop r-_-_-_(t)}------ 7 7%| 1,500 6 June 9% Apr 
Ventura Cons Oil_r_.....|---.-.- 17% 17% 100} 14% May| 17% July 
Victoria Oli_r___...... 10 2% 2% 2%! 5,500 June 6 Apr 
Virkytex Oil & Gas_r_...1 % K% %| 1,000 % May 1% May 
West States O14 G new + 5 4% 5%! 9,500 4% July! 10% May 
White Eagle Oil & Ref r(-); 24 24 26 24,700 Fa | June, July 
“Y" Of] & Gas.r_._..... 1| 7-16) 7-16 11-16) 13,100} 7-16 July' 1% May 
Mining Stocks— 
Adelphia N & M_r __._-..1)------ 26¢ 27¢ 2,200 8c 
Alaska-Brit Col Metals__1| 1 1-16 1 13-16) 61,100 
Alaska Mines Corp.-.-_-_- 1; 7-16 % %| 15,750 
Amer Hond Min Corp wi.1 1% 1% 1%) 1,150 
America Mines_r-....-.. % eee 1,860 
Arizona FRSA TS 1; 57e 57e¢ 60¢ 1,000 
Arizona Silver_r.......- Rivemeoe % 7-16 2,600 
Atlanta Mines_._____._- 1) 3%e, 3%e Be; 4,000 
tlantic Ores & Ref_r....1 1% 1% 61% 800 
Beicher-Divide_r___....-- 69¢ 672 78e | 69,300; 7-16 June 84c July 
Saaani| Se] Phe | Gee] "he MEE seston 
Big Ledge Copper Co....& 5 %| 47, % Mer aD 
Booth.r..._..-. ri.) See 9%e 9%e| 1,000 8e June; 36¢ Apr 
Boston & Montana Dev..5| Q9ic 86ce 93e |129,000; 42c Feb) 93c July 
Butte-Detroit Cop & Z_:1)------ 3e 3e 7,000 2c Apr 6c Mar 
Butte & N Y Copper.-...- SO 7-16 %!| 1,400 \y% May % Apr 
M ae. ae 4lc 8,100; 27¢ Jar 43 June 
Calumet & Jerome Cop-_r_1)--.--- % 7-16) 11,600) 3-16 June % Jan 
Canada Cepper Co Lid. §/1 15-16 13% C2 14,400, 1 5-16 Jan 2% Feb 
Silver_r ....1 1%/1 3-16 1 9-16) 52,100} 6520 Jan; 2 3-16 June 
Cascade Silv M & M.r..1/------ 1% 1%} 2,800 1% June % 
COR Wc cincuas coded 7Ke Me 8c 4,500 Se Feb| 15%¢Mar 
Consol Ariz Smelting....5 1%/1 5-16 1 9-16) 23,500 1 Feb; 19-16 Jan 
Copper Mines_...5)-....-- 7%! 6,000 4% Feb 8% June 
Cresson Con Gold M & M 1 3% 3% 3%) 17,300 334 June 5% Jap 
Croesus MinCo #1 1% 1% 62 12,700 1% Feb 2% 
First National Copper_._5)...--- 2 2 100 1% Feb 2% June 
Forty-nine Mining_r__..-. 1% 1% 1%) 20,400 1 June 1% July 
aI cc desea naded-se ce ov chee: han 3% 3%! 2,200 3 Feb 6% Feb 
Goidea Gate Explor_r _. .5 Bs 2% 3%) 20,750 244 Feb 4% May 
Goldfield © oe l6e 19¢ 4,550| lle July} 24¢ Jav 
Goldfield Develop’t_r_.10¢c; 17¢ lle 18¢ | 78,700; lle June} 18c July 
Goldfield Florence_r_-_.-- 1} 72 62 72 56,800} 35 Mar| 75 Mar 
Gold Zone Divide_r_._.-. |, Fe ae 60¢ 67c | 19,000; 60c¢ June} 1% £Apr 
Hamilton M & 8_r__---- 1 % 3% 61%) «26,100; 4le Jan 1% May 
ee 1; i4e 12e l4e 8,000} lle June} 47c¢ Apr 
Heola Mining._......- 25c¢ 5% 5% 5%| 5,123) 4% Jan 6% June 
Ss. DURE i... ncacccace 1} 32¢ 3le 33e¢ 4,500' 230c Apr| 44¢ Feb 
Jumbo Extension. __. -. 1} 10%e| 10%e lle 6,100| 10¢ Apr| i6¢ Mar 
Kate Hardy Min Co r__-.1/------ 36ce 39¢ 7,000' 20c¢ July} 43c¢ June 
pS REESE, | FELOE 2%e 2%ec| 1,000; 2%e July 8c Jan 
Knox Divide.r___...- 10¢|} 29¢ 17e 173,500' 15e June| 34c July 
La Rose Mines Ltd_...-- 5 % % 7-16 500; 15¢ Apr % May 
Lone Star Consol_r_._.-- | ho Sa 8c 8¢e 5,000 5e Feb! 30c Mar 
MacNamara Creseent.r .1| 462 44c 46c | 65,000) 24c¢ June! 49¢ July 
MacNamara Mining..r..1| 87e 82c 92: |191,000| 34e Mar) 1% May 
Magma ian Bisceans 5 11-16) 24,700} 22¢ Feb % May 
Magma Copper.......-- 5| 44 44 2,300; 25 Feb; 52 July 
Marsh Mining-r.._....- 1 9e 9c 9e 3,000 3e Feb| 10¢ May 
Mason Vailey._......--- intees 3% 4%) 1,550 2 Apr 4% July 
McKinley-Darragh-Sav..1' 66¢ 62e 67¢ | 15,200| 45¢ Jan) 67e July 
new.r._._- 4%c 4c 4%e 8,560' 3%e Mar! 4%e July 
Nat Tin Corp_r ......500 ------ 4 4% 1,100 % Mar 4% May 
Dfvide_r__...10¢ ------ 6c 8c | 3,700| 6¢ July| 250 Apr 
Nevada Ophir Min_r._10¢ ------ 30¢ 30¢ 2,000' 15¢ Apr) 50c¢ May 
Nipissing Mines_...._.- 5 10%) 10% Ili 6,800 83% Jan| 15 May 
Nixon Nevada_........-. 26¢ 22e 30c | 26,900' li7e Apr 48e Jan 
Ohio Copper_r__........ 1 11-16 %%| 16,000 % July} 11-16 Jan 
Onondago Mines Corp_r_1 ------ 3 3%| 1,900 3 Jan 3% May 
Ray Hercules Min_r_.-_.- 5 3% 3% 3%) 26,690 1% Jan 3% July 
eG RIE RC (aos Sea % % 800 4% June % May 
Rex ~~ Se Bec ae 12¢ 18¢ | 55,000 9c June} 19¢ May 
St Croix Con Mines_.-... K% % %| 7,850| 9-16 June % July 
Seneca Copp Corp. (no par) ------ 22°43 25 5,400| 13% Feb| -26 May 
Silver Dollar M_r.....-. 1 1% 1 1% 1,300 1 ay ie June 
Silver King of Arizona...1 1 1 1%)| 37,000) 13-32 Fev 14 May 
Silver King Divide_r_...1' 24c 20c¢ 27¢ | 64,200; 20¢ July} s/e Mar 
South Am Gold & Plat r 10 ------ 10% 12 | 15,300 10% July 14% June 
Standard Silver-Lead__..1 % %| 1,400 4s Jan Ye May 
| gee mes 27¢ 23¢ 29¢ | 29,400; i146 Mar 34c May 
Sutherland Divide_r____- 18¢ 17¢ 20¢ | 23,000| i5e June} 47¢ Apr 
Tonopab Belmont Dev-r 1 3% 34% 3%! 1,900|29-16 Jap 4 
Tonopah Divide.r_...... ------ 7e 7%4¢, 10,150) 5%e Mar 
Tonopah Extension... -__. 1 2% 2% 2%) 8,960 
Tonopah Mining... _..- P enbs 3% 3%! (200) 
United Eastern. ....__.. 1 | 4%| 4% 413-16 8,300) 33-16 Jan 
United Mines of Mexico_5 3% 3%) 15,000 
United Verde Exten_r__50c ------ | 4,000 
U 8 Continentai Mines_ci; 16 13% 16%) 34,450 
Unity Gold Mineg....__. 5 6 6 7%| 3,200 
3 Se Se 1 4ile 40c¢ 47c | 37,700 
Washington Gold Quartz.1 ------ 76¢ 1,800 
West End me 7 1%\1 13-16 2 3,950 
West End Extension_-_..._ | Se 3e 3c | 12,900 
White Cape Mining... -.10c. 18¢ l14c 18¢ | 11,400 
Wlison Silver Mines.r...1, 1% 1 1%' 2,800 
Bonds— 
Am Sumatra Tob 10-yr 7s_/------ 112 112%/$20,000 
am T & T 6% notes r_1924; 100 100 100%| 21,000 
naconds Cop Min 66 r‘29| 99%) 995% 99%) 14,000 
Beth Steel serial 7s r_.1923) 102%| 102% 102}; 12,000 
Canada (Dom of) 58..1919}------ 99% 100 17,000| 98% June 
5348 W biccwtoccoce 921) 99%) 99% 99%/520,000| 99% July 
4 RCE 97%| 97% 97%|850,000' 97% July 
Cudahy Pack 7% notes r’23/..-.-- 102 102 5,000; 102 F 
Duquesne it 68__.1949)....-. 100 100 {173,000 
Federal Farm Loan 58_.._/--.--- 10234 103 65,000 
interboro R T 7s..... 1921/|------ 88 89% |175,000 
Russian Govt 6}48.£.1919| 56 56 59 75,000 
646.f....-.. eovesS Ol l------ 52 52 5,000 
Ry 6% notes 1922) 99 99 994 |160,000 
Swedish Govt 6s J’ne 15°39; 9934; 9934 9914/290,000 
Swift & Co 6% notes r 1921; 100%| 1004 100%! 4,000 
* Odd lots. t No par value. {Listed as a prospect 
Exchange this week, will 
fr Uniisted. w When issued. zEx-dividend. y Ex-rights. 
+ Dollars per 1,000 lire 
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CURRENT NOTICES 


—Walter S. Hammons announces that he will conduct an investment 
security business under the firm name of W. S. Hammons & Co., with 


offices at 120 Exchange St., Portland, Me. 





Mr. Hammons has resigned 


from the position of Vice-President and Bond Department Manager of the 
Fidelity Trust Co., Portland, Me. 
—A. B. Turner, Investment Securities, 79 Milk St., Boston, have issued 


a circular regarding the common shares of the American Window Glass 
Machine Co. of Pennsylvania. : 








Quotations for Sundry Securities 


All bond prices are “and interest” except where marked ‘’f.’ 
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Standard Oil Stocks Pon Be ¥ 
A Baltimore & Ohio 4s... 
Anglo-American Oil new. £1) 23%, 2414/|Buff & Pittsburgh 4%‘ 
Atlantic Refining... 100)1355 "1375 oe 
Be ncee D0 Equipment 69 ........... 
Buckeye Pipe Line Co... 50)/*101 (103 Pacific 44s8___.__ 
Mig new__.100| 300 320 ||Caro Clinchfield & Ohio 5a__ 
De ee 590 610 ||Central of Georgia 4i4s_____ 
Crescent Pipe Line Co... 50) *34 | 37 ||\Chesapeake & Ohio___.____ 
Cumberland Pipe Line__.100) 180 [190 Equip | SEE Ss 
Eureka Pipe Line Co____ 100) 170 [174 Chicago & Alton 4i4s______ 
ac abe ET yg eer 
sh dl i ainatisoch es Chi & ey 
Preferred new........._. 110 {114 ||\Chic Ind & Louisy are 
ilincis Pipe Line_._____ 186 |190 |\Chic St Louls & NO 5s.___. 
Indiana Pipe Line Co.... 50/7100 /102 ||Chicago & N W 4}s___.__- 
Petroleum_ £1) *31%4) 3214||Chicago R I & Pac 448__.__ 
Transit Co__. *22 | 2212|| Equipment 5e.._....__._ 
New York Transit Co__.100) 187 {192 ||Colorado & Southern 5e____ 
112 | Erie 56. cons - 
Equipment 4}4s._....._. 
83 |\Hocking V: CR mcsiciinn 
40 Equipment 58........... 
atau Central 6s......... 
172 |'Kanawha & Michigan 4343__ 
‘Louisville & Nashville 58-_. 
Southwest Pa Pipe Lines_100 105 | Michigan ya 
Standard Otl (California) .100| 286 | Equipment 6s........._- 
Standard Ol] (Indiana) ..100| 760 (770 Mion St P& 88M 4s___- 
Standard Oi! (Kansas)...100) 585 M & Texas 6s. 
Standard Oli (Kentucky) 100) 445 465 |)}Missouri Pacific 68.._...__. 
Standard Ol! (Nebrasks 545 Mobile & Ohio 66. .......--. 
Standard Ol! of New Jer_100) 733 {738 4e..__..... 
Standard Ot] of New Y’k.100) 383 7 || New York Central Lines 5e__ 
Standard Oi! (Obic)_____ 500 (520 pment 4}48_....__.. 
Swan & Finch...._____- 97 |103 ||N Y Central RR 4les _____- 
Union Tank Line Co__..100| 138 |140 ||N ¥ Ontario & West 4e__- 
Vacuum Oll__......_... 435 |440 ||Norfolk & Western 444s__.- 
Washington Oll__.______ *43 | 48 4 RR 48-...-- 
D Oisicedhocnd 
St Louis Iron Mt & Sou 5s_. 
Ordnance Stocks—Per Share St Louis & San ig 
Aetna Explosives pref__.100, 65 | 67 Alr Line 58.....-- 
merican & British Mfg.100) 4 5 Equipment 434s_......-- 
PARE GE 3 100} 45 | 50 Co 4s... 
Atlas Powder common.._.1 140 |145 |! 34e...-- 
one a 1 90 | 91l2]) Equipment 56......_...- 
Wileox._.__- 100) 121 (124 | Toledo & Ohio Central 4¢._. 
Bliss (E W) Co common. 50) 350 (400 
Preferred.........___ 5° 60 | 75 
Canada Fdys & Forgings_1 195 |205 Tobacco Stocks—Per Sh 
Carbon Steel common. -_-1 110 |125 . Par 
preferred......... 1 
2d preferred. ........- 0 


iictrcennccie 
ps-Dodge Corp.--.-- 
Scovill eso 
Winchester Cocom_..--1 
ist preferred......... 


Public Utilities 
Amer Gas & Elec com... 
Preferred 


mee we ww enee 
eee ent weer ee 


eee emer oe~ 


Carolina Pow&Light com 1 

Cities Service Co com -..100 
POINTES cdicdccwccen> 100 

Colorado Power canenset 


Elec Bond & Share pref. . 10 

Federal Light & Traction.! 
Preferred.........-.. 1 

Great West Pow 5e 1946_J&J 


erred 
First Mtge 56 1961. ..J&J 


Northern Ohio Elec Corp. (t),* 
Preferred i 


Sa a 100 


eee ewww worn 
eee eee renee 
conn eren 
ed 
Olid itil 
Oe enwr ener ree 
Oe eed 
ee ed 


24 
United Lt & Ryecom....1 
let preferred. ..... ooet 


Western Power common. 
Preferred 


























bouseChurchK err&éCo 
2 | 7 || preierredee e100 80 












*41 General Elec 920.... 
258 261 6% notes (2-yr) 1919. J&D 
9712, 9912) |\Great North 5s 1920_..M&S 
68 | 70 ||K C Term Ry 438 1921_J&J 
73 | 77 5s Nov 15 1923 &N 1 
10 | 1llg etta&M & 
30 | 40 |IN Y Cent 5s 1919..M4&S 1 
40 Penn Co 4s 1921_.J&D 
445 Pub Ser Corp 
787g) 79's||\Southern Ry 68 1922 wi 
24 | 27 |'SwiftaCo 6s 1921__. F&A 1 
97,102 |/Utan Sec Corp 6027. Mas 15 
2 
63 | 65 
a92 | 95 Industrial 
11 | 14 and Miscellaneous 
50 | 53 ||American Brags ........ 
87 | 90 ||American Chicle com__..100 
1112} 13!2!! preferred. _......-..- 
4712 ..--|| American Hardware. ....1 
7914 81 || Amer Typefounders com 
d20 | 22 || Preferred..........-- 
66 Borden's Cond Milk com. 1 
70 | 72 |! Preferred...........-. 99 
91 | 9212 Carib Syndicate Ltd.... 25 *1750/ 1850 
60 | 65 Company 
pu po Columpia Graphoph Mfg ( 
89 | 91 ||\Havana Tobacco Co....1 5lg 
14 | 16 || Preferred_......._..- 191g 
64 | 56 lst g 56 June 1 1922..J-D| /50 | 60 
17 | 19 tinen Rubb com. 1 
5612 5712) Internat Banking Co- --. sven 
88 | 91 | Salt Sie 2a 
100 |102 | lst gold 5s 1951.....-A 
*37 | 39 
*46 | 48 | Lehigh Valley Coal 
6 7 common... i 
22 | 24 |! hae it 8 TEM: 
28 25 wei ' 
5 8 |'Singer Manufacturing...100 204 
48 | 50 | Singer Mfg Ltd .........£1 a 
75 sete genes Pes ae & OR... 00 tTt8 1 





* Per share. 


b Basis. d@ Purchaser also 
f Fiat price. = Nominal. z Ex-dividend. 


dividend. 


yEerigbts. 


(t) Without par value. 
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Investment and Railroad Intelligence. 
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The following table shows the ings of us m whic weekly or monthly returns 
oan be obtained. The first two columns of figures give ee ee nk Fe ee ae 
columns the earnings for the period from Jan. 1 to and incl the latest week or month. The returns of the electric 
railways are brought together separately on a subsequent page. 























































































































































Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. 
Week or Current | Previous | Current Previous ROADS. Week or Current | Previous| Current Previous 
Month. Year. Year. Year | Year. Month. Year. Year. Year. Year. 
abama & Vicksb.|M 218 349 198 962) 1 164 581 935 178 || Missouri Pacific May 7 198 940/6 745 459/\34 666 488/33 7 7380 
- a ’ , * ’ ’ e-e2ee . . . ’ , , , ’ 
= » Heap lst wk July! 88,005) 83,395| 2,004,192) 1,595,916 || Monongahela--_--... May 276,451; 283,787) 1,299,848) 1,062,482 
Atch To & S Fe|/May 13827 409/1 64,737 ,465' 59,495,780 onongahela Conn_|May 73,051| 205 729 734 183 850 730 
Gulf Colo & 8 Fe.|May 1,548,262! 1,298,926| 7,326,798) 7,455,144 GUI... ndidinta inion’ May 123,947| 102,309| 445,599) 408,159 
Panhandle & 8S Fe;May 438,965| 486,965) 1,994,600| 2,402,573 || Nashv Chatt & St L’ May 1,584,851/1,587,616| 7,601,028) 7,410,296 
Atlanta Birm & Atl_|May 443,054; 315,308 7003.19 1,697,144 || Nevada-Cal-Oregon|4th wkJune| 15,562 17,804 132,426 119,512 
Atlanta & West Pt_|May 233.703| 196,004| 1,135,117, 901,565 || Nevada Northern__|May 139,561| 201,529! 674,797| 1,011,486 
Atlantic City_..--- May 458,519| 295,493) 1,530,937| 1,105,863 || Newb & Sou Sh |May 151,348| 124,756) 704,796) 416,929 
Atlantic Coast Line.|May 4,994,377|4,202,787|27 ,955,311/21,862,461 || New Orl Great Nor_|May 164,011; 177,073 881,777 829,386 
Baltimore & Ohio__|May 14327443) 12924479 64,526,635 54.138.764 || New Orl & Nor East| May 545.554| 473,659| 2,541.087| 2.395.844 
& O Ch Term_.|May 149,065| 167,619)  621,1 ‘095 || N O Texas & Mex__|May 185,420| 143,476) 744,173 897.736 
Bangor & ay 427,962) 373, 28 2,238,328) 1,871,607 Beaum 8 L & W__|May 87,398, 101,476) 523,469 184 
Bellefonte Central_.|May 149 7 36, 960 St L Browns & MiMay 451,038, 285,211) 2,034,215] 1,527,142 
Belt Ry of Chicago.|May 712| 349,092 1.268.807 1.471 '392 || New York Central__|May 74| 115472782/99.540.550 
& L Erie__|May 1,452,739/1,140,182| 4,319,664) 3,664,148 nd Harbor Belt_|May 496,169} 455,301! 2,469,285) 1,947,014 
Bingham & Garfield|May 423 508,499) 1,298,081 Lake Erie & West| May 742, 716,699) 3,682,051| 3,355,313 
Birmingham South.|May 38,771) 424,581 266,090 584,976 my rs) Central|May 6,166,489! 5,250,690) 28,687,754 24,017,781 
aine_._|May 5,605,074|5,687 ,341|25,925,472| 24,401,426 Clev C C & St L_|May 5,539,159) 5,221,634/26,264,269)| 23,456,541 
Buff Roch & Pittsb_|2d wk July 420| 426, 6,951,541| 9,507,269 Cincinnati North. |May 244,464) 187,815) 1,163,730| 941,607 
Buffalo & Susq___-- May 161,443| 157, 828,251| 901,539 Pitts & Lake Erie May 1,936,664) 2,624,129)11,480.253 11,300,622 
Nat Rys_\2d wk July|1,599,242/1,506,147)|43,262,391|38,375,061 Tol & Ohio Cent_|May 817,142) 800,251| 3,123,757! 3,196,522 
Can Pac Lines in May 124,379| 151,853) 1,435,195) 1,188,071 Kanawha & Mich|May 449, 511,424| 1,546,549| 1,817,896 
P. .--|2d wk July|3,325,000|2,688,000'81,292,000|75,688,000 || N Y Chic & St Louis May 1,96 1,681,159|10,037,944| 7,231,050 
Caro Clinch & Ohio_|May ,039| 356,117 2.277.126 1,716,170 || N Y Hartf__|May 8,507 .620/8,119,895| 38,570,274| 35,348,487 
of G ay 1,656,785) 1,412,662) 8,374,458) 8,029,466 || N Y Ont & W ay 950,005| 767,287! 3,662,272! 3,745,490 
Central RR of N J__|May 3,467,310|3,728,628| 16,641,812;15,339,403 || N Y Susg & West_.;May 5, 391,224| 1,525,284! 1,551,323 
Cent New England_|May 694,716| 489,327| 2,574,376) 2,203,575 || Norfolk & W. .|May 5,925,050) 6,572,181 | 29,891,394 28,242,900 
Central Vermont...|May 476,832} 445,740) 2,122,136) 1,869,516 || Norfolk Southern__|May - 411,073) 2,519,960) 2,140,401 
Charleston & W Car|May 255,394, 211,215) 1,298,390) 1,108,337 ern Alabama_|May 110,838} (479,445) 479,226 
Ches & Ohio Lines__|May 6,528,053) 5,753,129) 28,066,217|24,048,063 || Northern Pacific___|May 7,574,797|7 ,.260,522| 37 524,437 34,480,446 
ton... .|May Al 825,175) 9,892,886) 8,189,904 Minn & Internat_|May 88,283| 456,274) 443,162 
Chie Burl & Quincy|May 11698694| 10409901|56.209.942|45,140,248 || Northwest’n Pacific) May 545,246 442°053| 2,128,596) 1,861,639 
Cc .-|May 2,051 ,638|2,070,185| 9,507,013| 9,047,246 || Oahu Ry & Land Co|May 1 51 115.590 578,208 563,028 
o Great West|/May 1,596,772) 1,390,703) 8,026,632) 6,981,470 || Pacific Coast... - May 372,896 436,6 2,081,058! 2,474,473 
Chic Ind & Louisv__|May 993,641} 816,901| 4,522,881) 3,605,642 || Pennsylvania RR--_|May 31043 388| 30095 206| 143497 157 121561 092 
Chi Junction. _|May 314,915| 289,772) 1,378,650) 1,251,309 Balt Ches & Atl__|May 117,714, 115,540)  516,784| 366,721 
Chic Milw & St Paul|May 17|9,827 ,597|56,209,942|45,140,248 Cumberland Vall_|May 474,746| 438,998) 2,182,353) 1,815 969 
Chic & North West_|May 11335680) 9,202,791|50,069,946| 41,660,711 Long Island. .___ May 2,328,055 1,882,399) 8,888, 7,089,667 
Chic Peoria & St L.|May 140,569, 210,354) 636,851| 874,073 Mary Del & Va__|May 102,870) 86,124) 451,204) 278,542 
Chic R I & Pacific__ 8,413,300) 6,473 ,838|40,295,542|36,539,941 N Y Phila & Nor_|May 607,544) 644,906) 3,061,404 2,435,617 
Chic R I & Guif__|May 365,883) 357,225| 1,829,342| 1,775,731 Tol Peor & West_|May 114,829} 118,507| 640,701, _ 581,794 
Chic St P M & Om_|May 2,058,907! 1,692,665) 10,354,732| 8,780,382 W Jersey & Seash' May 870,299| 799,970| 3,890,657) 3,056,134 
Chic Terre H & 8S E|May 298, 363,252) 1,555,467! 1,572,954 || Pennsylvania Co___|May 887 ,423|7,525,501/38,384,844 29,704,480 
Cinc Ind & Western|May 246,894) 237,569) 1,132,958) 1,225,123 Grand Rap & Ind|May 638,727| 543, 2,878,092) 2,504,987 
Cin N O & Tex Pac_|May ,350,291|1,312,508| 6,922,737| 5,375,373 Pitts C C & St L_|May 7,135,402/6,854,761/35,889,446| 29,828,442 
Colo & Southern. -__|ist wk July} 415,107| 332,.768/12,034,043/ 10,042,987 || Peoria & Pekin Un_|May 105,701; 103,473| 492,891; 518,168 
Ft W & Den City|May 883,751| 548,203) 4,146,492) 2,991,113 || Pere Marquette.___|/May 2,811,977 | 2,432,395 12,794,694) 10,201,503 
rin & Brazos Val|May : 95,294}  501,353| 474,792 || Perkiomen ________ May 91,391| 67,916, 418,161; 315,405 
Colo & Wyoming-__|May 94,011) 103,003) 47 322 448,150 || Phila Beth & N E__|May 57.114) 118,527| 357,045) 588,125 
iia April 1,274,864|1,214.246| 4,889, 4,844,142 || Phila & R: _..|May 6,003,318) 6,862,054| 26,659,742 28,503,907 
Delaware & Hudson| May 2,870,722 2.967 649 13,063,947 12,204,052 || Pittsb & Shawmut __|May 03,703 .794| 493,244 
Del Lack est.__|May 6,121,590) 5.498,355|27 .931.940/24, 161,885 || Pitts Shaw & North|May 76,469| 101,876, 406,109) 552,963 
Denv & Rio Grande|May 2,388,883) 2,201,806) 11,529,155) 11,256,398 || Pittsb & West Va__|May 107,986) 154,46 529,159| 694,586 
Denver & Salt Lake! May 236,025| 215,338 898.579 635,612 || Port Reading______ May 232°284| 175.740) 1,055, 801,850 
Detroit & Mackinac|May 130,480} 140,680 »127 707 578 eg Om & K C__}May 81,912 73,963 418, 404,296 
Detroit Tol & Iront_|May 247,653 258,378) 1,446, 941,0. ich & Potom_|May 676,804, 571,074| 3,293, 2,202,795 
Det & Tol Shore L__|May 17 86,589} 910.5 801,331 Wash Southern__|May 396,570! 307,136) 1,867,146) 1,245,219 
Dul & Iron Range-__|May 1,159,270/1,181,254| 2,052,670! 1,706,085 || Rutland __________ May Y aa 1,793,499| 1,727,418 
Dul Missabe & Nor.|M ,361,898|2,319,559| 5,090,222| 3,078,664 || St Jos & Grand Isl'd|May 200,955 : 1,062,245) 1,092,792 
Dul Sou Shore & Atl|ist wk Jul 84, ,407| 2,181,075) 2,054,395 || St Louis-San Fran__|May 5,850,155| 5,372,437 | 29,220,477 | 24,688,060 
Duluth Winn & Ma 143,861| 145,832) 835,127) 707,578 Ft W & Rio Gran_|May 117,529| 71,272) 541,182) 438,121 
t Louis Conn_|May 101,266, 91,572) 462,505) 403,831 St L-S F of Texas| May 100,933 ; 513, 630,329 
Elgin Joliet & East_|May 1,522,132|1,612,205| 8,791,618) 6,499,996 || St Louis Southwest. |May 1.074,573| 971,371) 5,073,426) 5,351,263 
El Paso West__|May 053,023! 1,146,641) 5,233,845) 6,117,205 t LS W of Texas| May 504,227 . 2,361,123) 2,698,476 
Rasen May 7,769,062|6,771,212|34,300,424| 28,864,104 || St Louis Transfer__|May 77,553) 89, 397,946, 408,779 
& Erie_.|May ,257| 800,091) 4,144,042) 3,696,103 || San Ant & AranPass| May 335,135 1,615,810) 1,647,421 
Florida East Coast.|May 856,479| 840,940) 4,656,586| 4,431,652 || Seaborad Air Line__|May 3,326,503) 3,006,768) 17 ,093,274/ 14,381,919 
Fonda Johns & Glov| May 107,797| 90,812} 471,488| 425,381 || South Buffalo ____- May .399| 170,71 496,532! 641,470 
Ft Smith & Western|May 125,945) 95,3741 594,449! 511,287 || Southern Pacific___|May 13114866) 11421667/|62,046,809/ 54,835,141 
Galveston Wharf-__|May 62,184; 104,406) 326,383) 445,418 Arizona Eastern_|May 313, 352,375| 1,561,281; 1,824,470 
Georgia Rail ..-|May 463,403) 439,151| 2,557,017| 2,237,848 Galv Harris & 8 A|May 1,724,307) 1,615, 8,291,690) 8,429,514 
Georgia & Florida__|May 67,033} 61,003) 401,312) 399,915 Hous & Tex Cent_|May : 3,617,885, 3,490,676 
Gr Trk L in New E_|May 236.617| 164,555! 1,767,588| 861,684 Hous E & W Tex_|May 191,841, 170,484! 919,944) 836,684 
Grand Trunk Syst. - 2d wk July|1,238,903' 1,130,800 31,869,107/26,196,416 Louisiana West’n.| May 381,793) 350,805 1,611,024) 1,694,655 
Grd Trunk West_|May 1,884,692) 1,458,334| 8,277,348) 6,063,980 Morg La & Texas|May 654,506) 621,770 2,983,410) 3,202,671 
Great North System|May 8,474,019!7,150,592|38,340,910|/31,319,528 Texas & New Orl_|May 661,364| 591,166) 3,072,707| 2,945,139 
Gulf Mobile & Nor_|May 251,791; 207,079) 1,020,223 938,577 || Southern Railway. _|May 9,968,538/9,854,637 49,182,856 44,461,218 
Gulf & —_ Island_|May 204,974) 221,867| 926,658) 1,005,965 Ala Great South_|May 887,24 ; 4,075,879| 3,180,626 
alley....|May 1,122,764) 1,067,946| 3,339,333] 4,071,619 Mobile & Ohio__-|May 1,241,280] 1,239,624) 5,976,954| 5,527,058 
Illinois Central_.-_|May 9,001,860! 7 ,981,741/41,774,666|38,892,812 Sou & Fla| May 325, J 1,821,662} 1,402,311 
Internat & Grt Nor_|May 1,245,946) 1,014,376, 5,506,510) 5,266,927 South Ry in Miss_|May 140,485| 92,891) 691,949) 534,366 
Kan City Mex & Or|May 115,634! 97,798) 465,685) 493,726 || Spokane Internat’l_|May 89, ¢ 370,305| _ 393,161 
K C Mex & O of Tex|May 84,709; 92,227| 404.419) 498,892 || Spok Portl & Seattle| May 541,022} 665,185) 2,768,369] 3,091,226 
Kansas City South.|May 1,238,016) 1,260,898] 5,896,427! 6,038,642 || Staten Island R T__|May 202, 177,723 035} 571,832 
Texark & Ft Sm__|May 103,680} 93,978| 540,567| 490,571 || Tenn Ala & lst wk July 1, 2,658 59,492 57,057 
Kansas City Term__|May 106,677| 109, 517,334; 468,289 || Tennessee Central __ y 178,737; 262, 1,052,795; _ 981,792 : 
Lehigh & Hud River|May 212,545| 178,525) 971,862) 828,943 || Term RRAssnofStL| May 305, 306,318) 1.477.411] 1,432,251 | 
Lehigh & New Eng|Ma 345,415| 322,711) 1,283, 1,291,449 St L Mer Bridge T| May 225,920) 297, 1,087,712 1,308, 9 | 
poy are May 5,291,552 5,449,545|23,840.381/21,343,916 || Texas & Pacific___.|4thwkJune| 859'847| 533,.567/16,2<9.433/11,649,270 
Los & Salt Lake) May 1,395,316)1,112,817| 6,939,405] 5,376,794 || Toledo St L & West_|May 596,805| 709,074) 2,853,519| 2,925,129 
Louisiana & Arkan_|May 181,364| 132,337| 869,448) 722,947 || Ulster & Delaware__|May 89,645| 83,985 378,472) 325,570 
Louisiana Ry & Nav| May 267,456, 218,561| 1,403,372| 1,183,911 || Union Pacific______ May 8,422,271/7,259,594 41,205,957 32,409,881 
Louisville & Nashv_|May -|8,411,506|7,300,442| 42,018,008|35,384,757 Oregon Short Line! May 2.926.556) 2,727,803 14,003,774 12,372,791 
Louisv Hend & St L|May 279,688} 206,349) 1,194,085] 1,021,828 Ore-Wash RR & Ni May 2,172,878) 2,156,407| 10,480,044; 9,296,011 
fistne Central_____ May 1,304,351/1,209.719 6.716.996 7,707,238 || Union RR (Penn) __|May 706.105, 607,121| 3,088, 2,191,714 
and Terminal. _|May Ti coca cron , Merete nage May 73.7 104 428,978| °497.210 
piidiend Valley....|May 314,634| 274,293) 1,550,246| 1,341,420 || Vicks Shreve & Pac_|May 235,369 202,101) 1,263,640) 1,016,345 
ineral Range_____ ist wk July 7,513| 18,677| 429,431) 546,201 || V ON aii tpi ay 1,051,219) 1,013,549) 3.973.434| 4,164,245 
Minneap & St Louis|May 1,050,360| 821,524) 4,861,099) 4,452,571 || Wabash RR_______ ay 4.272.003) 3.733.047 | 18,721,068 15,940,394 
Minn St P & 8 S M_|May 3,313,120) 1,988,341) 15,444,450/11,068,315 || Western Maryland_|May 1,259,341/1,273,107| 5,637,361| 5,422,619 
ne i Central_|May 88,553|  82,.392| 398.227| 465,112 || Western ic___.|May 1,030,598| 832,085| 4,222,540) 4.056.244 
Misso & Tex|May 2,702,458|2,514,007 12,805,946 11,939,878 || Western Ry of Ala__|May 237.804; 187.685, 1,123,133} 929,312 
Mo & Nort ackan'|May |" tho-4aal"49n-500, ggg'e86| “arocaas | Wek wauceN'W'- Mess [TGS HHgctas) aga ge Agee 
” , . , , 8 oe a ’ ’ ’ . 
Mo Okla & Guif____|May 104,063) 130,552 303.113! 732,940 |! Yazoo & Miss Valley|May 1,916,896! 1,582,333! 9,297,937! 8,151,696 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Current Previous Increase or 
*Weekly Summaries Year. *Monthly Summaries. Year. Year. Decrease. % 
3 Mi Curr.Yr. Prev.Yr $ $ $ 
3a week April (14 roads)_.._| 7, 346 IE is aaa 231,700 .570| 463 ,634,172|346,022,857| + 117061 315|34.00 
week May (12 rosds}----| $:398. September 22239188 | 282/S781487 140.754 1307 772,900 + 120387 984 (36.16 
wi ay 12 roads tated ,092 eK. al 2 140, 1 7, +1 , 1 ° 
week May (13 roads)_--_| 6.71 ~---230,184 576! 484,824,750) 377 ,867 .933) + 38 
May 12 roads ser 16391 2 ovember ~~; 4 333 y : $ + : 1 3 
ae 1 eke 498 pepuary ~---292-655 233.1991296.553, {'D01| 4111420.810139. 
reek ie 37 
roads 
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Gross Earnings 265 
follows we sum up se aril aginst Tg the table which 
of — e earnings for the firs N Road Latest Gross Earn 
abt Roy table covers 12 roads and shows 6 6 o% a or Compans. ings. _|Jan. 1 to Latest Date. 
e aggregate over the same week last year. ” Month. (Year: "Pears Current | Previous 
First week of July Twin City Ra: s . ear. 
: 1919. 1918. | Increase.| Decr Virginia Ry & Tran|May 917.1 $ $ $ 
sailed a ail - y Doren. 1 ae Balt & Annap.|May 743°508| 668:163| S:686c731] 482.8 
Somkt, Wien sc os $ $ $ Westchester Electric_ en A 188,320] 212° -636,731) 3,182 
Uftalo Rochester & Pittab_.2_| 241958 83.395} 4,610 York Railways -1a BO'taol -ik’aas|  waa'Gas) | sande 
Cee eee ee ----| , ei-tasl 3 430 one 4.610) 7-255 | Youngstown & Ohio — 109.4 8| Ois43| Dovel 166,694 
Colorado & Southern System. _- 3,120,000] 2,787,000 333:000 iti a Includes Milwauk 933 33,533' 185,208 180 O50 
Duluth South Shore & Atlantic_ 415.107| °332.768| 82.339] __-__- given in noire Light, Heat & Tractio - 
"Grand Trunk ere & Aciantic-| $4,088 i | -xaae | oe ouniesane” Tie Traction Co. _ Includes all sources. 
Grand Trunk Western -----}/ 1,048,962] 1,093,462) ------ 44,500 | Ons Pere te, 8, Bot Inaaded fon Augen © eee Street Ry. 
Canada Atlantic___._.___-- 7 b and the Chattanooga Ry. & Lak ry ae 4 Co., the Tennessee Power 
Daaniihckteds |. ia tam oo 12.101  Blectric - HIncludes both elevated and 
meTotal (12 roads)... aan Sid nates Mseneen asco ectric Railway and Other Public U 
tal (12 rosie). ...-------] 6,600,804} 6.254.110] $48,829) 242 ngs.—The followi ; c Utility Net Earn- 
sreetne” peomeces 406,284 545 | vail following table gives the returns of E 
sce Wanainge Monship to kates atan-—Thp.doble dhe and other public utility gross and ekg 
following shows the gross and net earni pro ae table | Charges and surplus reported this week: net earnings with 
surplus of STEAM railroad and industrial ath we —=,,Gross Earnings—— 
ported this week: ustrial companies re- Companies. Sg Prgscous eee ee 
*n ear. Year 
ae Bell Tele $ . Year. 
Cort "Prolen Curet Freee: jan tc ae ee” Fee} 219 : $ 
Roads. v, Current Previous | C ay 31---..- }274.027 1.21068) 262.452 2 
, ~~ i a: arolina Telep & Teleg b Apr 23,424 60181620 1,460:686 1,460/320 
Grand Trk of Canada__._May 1 083 ‘ £ £ : Chi ‘ to Apr 30--....- 86904 48.902 8,384 7663 
Jan 1 to May 31... 3088-200 , 382.408 137.400 _ 144,200 ¥ ~4 petephnone Co b May 2,120,285 1 onr'4an oan 26,103 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. Cleveland Tel Co_b._ rr nege ol 0.276.082 1,806:383 2.4B7'491 
Ss. BO Bh ascaus 1,805" 4,537 85,694 17, 
nat, AEC SHER Consol Telephone Co-b-Apr “as 1.508, 708 208472 76'087 
or Company. ngs.  |Jan. 1 to Latest Date. | Dallas Telephone Co_b-May 178764 175:8668 © BO"208. «A647 
Month Yi ent \Pri Current Prestous Jan 1 to May 31__-. ay dru pee ea 5 885 54,647 
Oe Pre |p [Pease [Paar at BS ausou sons ile > 
Adirondack El] Pow Co|M $ $ gee & Te Co.b.May Sel: 166 eee 
Alabama Power Co.- May, | 311-2731 230-408) 1 estos] | 731.421 Home Telephone Co of jop- 795.886 120;502 170,882 
Atlantic Shore By. -~ March —_|1254.765 1042088 3:976:376) 3:318.048 et eee 8122 May 28,648 _ 27.44 
Bangor Ry & Electric May 144.5651 15383] | 7h? 15.645 | Keystone Tel ay 31-.....- 139/028 138.070 6.853 4,301 
bene Ry & Electric) May 83° 92) 156.937, 756.377, 594, symone ‘Teepnone Oo of . 44,235 29,035 
Beton Rouge Ge i: May 350] 50'486| 148,061 367398 pede 4 1 Le 
bBragilan ‘Trac, 1A i, | May 13e330| 20-458) , 143-051) 102.971 | Kin Gon Distance Teie- 583:588 600930 -« 191111258022 
Bhiyn Rap Tran Sys Apri 12,366 eee ett $31576,000 ane Oo ck Hev3.--ay =e eee 
Cent Miss V El Prop-| 4 8°350|" 38.917) 230.864) 19s B31 fen fe Ble le eat aen reread roy od 
fies Service Gon--'|May 150/130) 147/808 131,752 are | gee Bt 14S tr Co “tay 61.178 §:767:669 2.270.281 2,751,018 
Cleve Painesv & East| Apri 1785,853|1925,286 , 715,754 an 1 to May 31-- , 54,275 23.683 21. 
1 , 9,161,801| 9,66 West.s ---- 303,504 + 269,3 , 21,411 
gColumbia Gas & 48,496, 41,37 667,321 States G & El Co_- 360 =: 119,670 
olumbus (Ga) El Co May 918,256 8777378 298/330 5.314. July 1 to June Go--ume , RE ese tees ego 
w'th P, Ry & Lt May Rie. 101.018 5664 rite} Western Union Tel Co b May 9.054. 1,512,319 707,282 653, 5 
Connecticut row Co_|May 55.630 1799.860 10,322,201 g Sores Jan 1 to May 31--. 738974 386 10.716.608 3,047,839 4 egy 
)-|May , , 1,292| "385. Ne ogee :324,469 8,725,520 9,081, 
b Co (Me) P & L Ma 634,657' 503,096! 3.281,97 ,659 b Net earnings here , 9,081,439 
momma cus «| Slaeel dagen iseraas ade oe at oa a 
Detroit. United Thines May 1185,753 1011 ‘620 1°837 060 6 $47 -219 Marnines. Ne = fit Balance, 
East St Louis & Sub. |May 003 332|1599-10| 9-488 -088 7,398,004 | Bangor Ry & May ’ > a 
Eastern ‘Texas Elec. -|May 340,613 337.079 3.983 978 | Electric Co ay'19 83,381 38,544 $ 
Edison El of Brock i- may 110.108) 94.396 1 Ta ons | 2.887.088 12 mos ‘19 698'607 343,48 i987 | Baga 
aso Electric Co_|May 138’o08 63,775, 448,378) 3 041 18 902,794 342,482 242,777 99°7 
Federa! Li eh ad $6'361|  se'8668| 27°00 317.69 | Chattanooga Ry & May ‘19 150.150 hi tp 
Fe Worth Pow & Lt May 332. 300/898 8,000 274.103 es 1 mie S23 Bis 11,085 
Galv-Hous Elec Co__|May 654 94,708 905. 783 12 mos '19 1,860,855 od 22,296 9,911 
g ip & ya. | Mane 248.596) 209.765 Bes 1 8.880 Cenemaneiaits <i ae 216/379 356.505 defl40;186 
ganas Wore Yow Bye het 118-250) 102-298) 261-873 ‘300.774 Power, Ry & Light ay ‘19 2.055.620 737.576 amas ares 
Havana El Ry. L& P a 194975] 101 896 | Strioo! :197 o System 12 mos "19 23,732,692 8 080 . 502,430 81,650 
Haverhill Gas Lt Co May 740.304) 685.731| 3 317109) 396,681 "18 20'509:34 ,109,867 6,307,735 1,802.1 
onolulu = , 576.816, 3.253267 | Consumers P , ¥ 1 6,989,177 5,569 003-123 
Bt & LandilMery 26'388| 20°346|  147°'R57| Tat aee ower May ’l9 634,65 ,569,903 1,419,274 
Houghton Co El L Co May $4386, 50:208| B02'a8| daa'tis Co (Michigan) 19 634.657 267.248 123.503 ‘ 
oughton Co Trac Co May 32 239 31.769 1 648, 284,118 12 mos "19 7.3 096 66,0 107.931 143,745 
ey & Manhat. April 516:722| 419°753| 2 126:208 138°925 | Cumberland 48 Bi008;578 | 2'516°326 1,080/989 1.514588 
tin Rap Tran. May 1355.166 1169.810 otk ae 1,652,031 County Power & May at 4 201,289 46,881 55.64 ps 
acksonville Trac Co_| May 19.001 |3524.432| 19.341 036 13°55 eo Light Co 2 mos ‘19 3,060;868 910-822 70.343 cet, 184 
Wier Bincicle Gol May 24.213 st bE 368,001 | ne ‘18 3,107,855 931.102 783,744 147.358 
Shore Elec Ry --|April 193" 20.193| 99.391 81.396 troit Edison Co June 'l9 1,185,753 322, a 
Island Electric_|April ‘517| 162.983; 745. 1,448 "18 1,011, 22,422 139,059 183 
ig ent Pe cg 17°786| 116.267 | °63:813 | “61109 cme dR PREBS0 SREB HoeaRT | 140°709 
; : 18 6,692; cits 25,741 1,384, 
Manhat Bdge 3¢ Line|Apri 9.350) 292.514) 1303-103 1.139.135 | East St Lo 18 65602:803 1'866;414 604:770 12501685 
@ Milw El Hy & Lt Co|May 13°530| 11'867| | -50°447 S2-188 | East St Lous Mey 12 208 6 a 
Mirisippl Riv P'Co-|May 198.803) 189.080 5.950'380 4.001:112 Go system’ 18 | $7078 7-010 aot “SRsoae 
a , ie % ° . , ’ - i , 
Now Mie a Power. May 34078 233 266 1.331 “aoe sare ter ea = ye oh 1,075,761 398°300 ony det 
Kew York Dock Co... May Pret 183-197 1 One aes 1.275.267 Ry, lt & yous ¢ 18 basi73i 357 628 156.65) 1248,411 
d__|April ’ 818 2104638 “ mos '19 3,576, : (245 7221.64 
N ¥ & North Shor D 47.557| 37.698 638 2,101.31 19 3.576.816 1.800.639 774.456 641 
Yo Onn Avedl inna] ii'vee|  aRaee | ab-e28 | Gl 18 3,253,267 1,771,565 sia See 21 Oe 
New York Hallways. [Apri 105584! 925-468! sit'oes ahah mae & Dovel. Mey 18 6a 6a ges , 28 86 
Reibervers ieee | 240 81 hS| aaa lta iS moe tf ghehut abbeys BTR Be 
Ocean Electric (L 1__|A = A 264.547 247-017 1 O76 en $0 et cee Keystone Tele- June "19 133.723 1,558 ’ 206,190 
eerie’ | oll ae attige ae | Semen Ome Be 10h ete ge 
Ra jo, May 45.155| 38, 816,604, 726.087 mos ‘19 787,920 257, . 25,937 
Phila & Western. a 2909.271 21588-18 11.426 -35 1 9 iss:oai Nashyille Railway May ion ee jo $ag'746 «1711867 «172178 
eseetce ues (MAM at) gtd gig] mah aime i aha 
ways. , * 3,544 322 * . Py 4 907 832 ’ a 
blic Ry & Lt 92,562) 83, , 3,025,087 18 2,522, , 476,660 431 
nd Te fe. Apri 2. 463:194 sae ies 1488 | ortland Railway, May '19 27300 8051288 489°350  415;008 
Beesarit erties | oH] tits) genteel cae Tights Power Up 1s, Gz0;g04 | 250.07 Iei'tan 89-328 
Savannah Electric ColMay Sit7s| “naveys| Son toe 1,264:463 2 mos "19 8,186,362 2,692,461 2 HIG + 63,223 
Second Avenue (Rec) |Apri 150'318| Sa'655| | Soa ROH] 269.360 18 81876191 2:611,082 2'144:652 4681430 
Southern "Boulevard Apri 67-547| 66,860 D4ee21| aee'tee Tennessee. May '19 149,720 49,434 ore pase 
Seuss Cartas ley | ol F08 12800 0 off.58) abhi tame fh ghee ota ltt aee 
pa 919 25.941| 20:7 919,520) 3,320,673 18 2,021; , 638,794 - 
T= ower..." (May 163°018| 82700] SIEAST| 4ga'eae Tennessee Ry, _ May ‘19 po 02 «© Fae47o © 6301377 «125/108 
k Tenn Ry, Lt & P Go|May 198-790 eE » 208-713 ae, See room Co 489.755 149.407 141.570 7,837 
Third Avenue System |May 249,788) 221. 656,460) 2,320'883 mos ‘19 6,481,124 2,277,601 i 52.81 
DDEB&B RR. -|Apri 1000°883| 886°302| 4°339'869| 3°97 i \- 18 $:495:003 1907;s67 116807196 287; 
42d 8tM & 5- Are 48674) at ant] teR eee) ean one After allowing 907,457 1,650,196 257,261 
Bae ee YOR Abell 151608] 139618] ker'ear| | BOB 808 . allowing for other income received. 
Yonkers Railroad -|April 236,874) 215.045 Bs: pos Boel Gross Net 
Ly City tater Ry - hoes He +23 66.244 ‘S73 508-427 Earnings. Earnings Fised Chgs. Balance, 
Third Avenue y-|April 51.864 $6.7 1 229, 219.646 | Harrisburg April ’ $ ae Teen. Surplus. 
= April 335/814) 315814) 1,206;003! 1 168.185 Railways i 18 lorees 37008 «Savers '8 
—— ’ mos "19 17/109 , 872 2'226 
is Soest 37.628 138:608 «= “4122 


























Current Previous Previous 
Roads. ah — a ae = oh 
& Manhattan...Apr 516,722 419,752 240,113 211,615 
Hudson A Me Apr 30... 2,021,637 1,652,031 889,610 603 
Interb R T (Sub Div)...Apr 2,444,993 1.916.213 1.017.542 966.393 
. oof Ey 9’ yereees 9:202,382 7,715,007 3,791,089 4,068,655 
terb R T (Elev Div)..Apr 1,570,043 1.623.455 42 559.705 
Interb BT Eley Oe et bone 860 Be8B.763 1308999 2,1507196 
Total Interboro R T..Apr 4,015,036 3.539.668 1.438.911 1.526.098 
Fen 1 to Apr 30...-».15,322,032 14,014,670 5,097,828 67198821 
Brooklyn Rapid Transit_Apr 2.978.358 2.571.061 638.462 736.530 
"lan 6 io Abe 90...... 11,041,103 9705/5385 1,656:871 2,480°167 
¥ Railways, Rec.....Apr 1.090.708 | 983,452 117.124 231.943 
NY Rare Ape 30... 4,052,408 3,661,872 432/878 710°353 
Second A Receiver)..A 67,547 66,860 4 6,700 
OAT Or SO. © 246'621 «234-114 def2i'670 def'4'370 
Third A A Apr 335,814 315,814 127.260 114.379 
a. . t cee 1,295, 490 445.284 435,622 
E B'way & Batt__._A 48.672 | 41.447 8.037 5.565 
was oy ee ees 336 «148978 «= 28408 7974 
424 St Man & St NAv.Apr 151.699 139.618 56.738 40.626 
Jan 1 to Apr 30.----. 7 ,847 * 119,387 127,425 
«I eR Apr _ 51.864 '33 18.443 9.183 
ai ins... 190:796 196135 505147 22157 
N Y City Interboro-.---.- Apr 62,253 56,724  def3,059 10,509 
tai @ hor 0... 229°695 2195646 19,495 36/233 
thern Boulevard.....Apr 19,862 17.870 def1.168 2.912 
Some SD Aer 30. | TC 4/095 8°17 
Union Ry (N Y City)_..Apr 236.874 215,045 41,059 _ 36.769 
a1 te Aer ou, "556 809.127 109'209 ~—«-101091 
Westchester Electric.__..A 50,709 43 ,625 10,708 7,209 
jan | to Apr 30... 186,923 166,694 ‘706 ~—«-:17627 
Vouiecs Relieved... r 77951 66.244 15,161 10.255 
onsan 1 to Apr 30... 283'873 250:977 37,974 31.442 
N Y¥ & Queens County___A 86,194 75,468 def22,101 def18,219 
Korte Apr SOc §©— 3191990 «2741925 def3B'662 defl0s;791 
Long Island Electric....Apr 17.786 16.267 def2.670 def1.971 
+ 1 to Apr 30....-.. 63,812 61,199 def20,251 def13,309 
Yh Lene Ident....Asr 47. 7,698 4,757 3.142 
a i te hor 36.72. 165.410 125/226 "537 def'10'2 
Gien Rietie......... A 9.578 7.567  defl.246 
Yan 1 to Apr 30... «© -31162 «251042 def2"181 def 1,126 
NY& North Shore.....Apr 12.442 11,755 | def967 
ale i s.... 45:752 40°523 def7,470 def 3,694 
Manhattan Bdge 3c Line.Apr 13,530 11,867 2,003 1,570 
hal © i S..... 50/447. «45/158 2°691 "147 
Richmond Lt &RR Co.-Apr 42,662 33.739 def12,001 250 
on 1 to hae 90... 158,918  127'406 def16.229 1,598 
‘Staten Island Midland..Apr 25,941 20,778  def6,479 def5,655 
Ten 1 to Avr 20... 92°138 78:605 def36.344 def25°740 


Note.—All the above net earnings here given are after deduction of taxes" 
RR 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscelianeous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This mdex will not 
include reports in the issue of the ‘‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
June 28. The next will appear in that of July 26. 


Southern Pacific Company. 
(Report for Fiscal Year ending Dec. 31 1918.) 


On subsequent pages of this issue wili be found extended 
extracts from the report of Mr. Julius Kruttschnitt, Chair- 
man of the executive committee, together with comparative 
income accounts and the balance sheets of Dec. 31 1918 and 
1917.—V. 108, p. 2242. 


Great Northern Railway. 
(30th Annual Report—Fiscal Year ended Dec. 31 1918.) 


- full text of the remarks of Chairman and President 
L. W. Hill is given on subsequent pages; also the income ac- 
count and traffic statistics for the late ealendar year, the 
general balance sheet as of Dec. 31 1918 in detail, &e. The 
usual comparative tables of earnings and sheet 
were given last week on page 169. 


United States Realty & Improvement Co. 


(15th Annual Report—Year Ended April 30 1919.) 


Subway Contracts.—The negotiations with the City of New York in 
relation to the claims of your company in connection with the contracts 
for the building of three sections of the Dual Subway system are such as 
to warrant the opinion that your company may eventually be substan- 

. Whatever amount may be realized on the final settle- 

pala ote Rage the lonees wereeses ane off as stated in the 

~ rt a year ago. It op ta 
claims can be reached without litigation. 

ear.—The net income for the year amounts to $1,480,096 


(ed ot $704 674 renading 
an increase o' J over the p ear. 
Real Estate.—It has become increasing 1 oubtems that in years the 
rental of space, more especially in what is known as the ct 
of New York, has been upon a basis economically unsound and generally 
to the property owner. In line with the new general trend, your 
company has to some extent been able to renew leases upon a fairer basis, 
and while the te rental earned is.till below the prepey mane value, 
fats ual r justment is to be continued until all ren are equitably 
. Asa t, it is hoped the net income in future show a more 
a return on your company’s large investments, and become 


it is confidently expected t your company’s 
Sad ite tape cmmected that you estate and other companies 
during the co year bring » yay | return. 
that the George A. ler Co. has a substantial business 
e forthcoming year. With the exception of the Government 
eans, and the work being performed by the Carolina 
Sehe done in lina cate en, woe Bes See 
our war ,ata 
= ; policy 


Co., has now on ita ways four shipe of 9,600 tons such. 
and its facilities, and the anne being built. 





and Hotels two 
ee ee exam Ft last word Fee are com- 
eted and being y public. a gratifyiig and t 
fice ttaun beth ol these Famachabie taiiinans dene Eeeeeeien ler ie 
George A. Fuller Co. and co almost simultaneously. The condi- 


tions during the whole period of their construction were most un- 
a er ae the successful of those great tasks under 
such adverse conditions is pn A special note. 

Outlook .— the 


estion of and providing adequate 
discussion in all ci vuneet ay te me that tn all 

dail mina countries. apparen 
compacted centres in the United States this lack of ties is immediate and 
ust be made for present needs of the country 


peace pee sagpene Oe Pang se 

ditions, the now acute necessity for providing t 
to be met and accomplished. undoubtedly 
self in your company’s activities and more y in those of the 
George A. Fuller Co. Your company’s tion at time shows a 
marked improvement and there is ample reason to believe that 
conditions warrant an expectation of still further improvement. 

{Financing of Trinity Building Corporation, see V. 108, p. 2248, 2336.] 


con- 
will have 
reflect it- 








Statistics of the George A. Fuller Co. + ee 30. 
Unfinished neds at cdual of ag oxtied cs eae oo 
New business during year. ----.--.-.--.-----.- 37,398,197 48,601,964 

COE Sipe peg ccneninesbenndmnenien $76,019,567 $72,987,241 
Work executed during year__..---.---------.-- 51,047,048 34,365,870 
Unfinished business at end of year........-- $24,972,519 $38,621,370 


CONSOLIDATED INCOME ACCOUNT YEAR ENDING APRIL 30. 
(Incl. United States Realty & Impt. Co. and George A. Fuller Co.) 























1918-19. 1917-18. 1916-17. 1915-16. 
Income from productive 
real estate: 
Net operating income. $1,280,147 $1,239,620 Not shown; 
Less interest on mort- 
- gages thereon_---- 636,103 640,760 see below. 
Net from saidinvest’t. $644,044 soOF eas} $1,787,966 $1,614,670 
Buildin kan contracts, 1,971,619 12388360 504,903 «986,168 
. “. n - , ’ , . 
Sleds 3... 12'377 22°520 139474 .-..-- 
Total income_...---- $3,083,964 $2,417,174 $2,432,343 $2,600,838 
I Sonaut pale & accrued 
Interest on loans, &c... $143,440  $160.793} + $757,672 $842,777 
Exp. of umprotdines, ke. 42832 40°746 39,137 _ 59,852 
. ry c. ’ ’ 
Generai & corp.expenses 761.641  770°152 545,642 500/861 
Total deductions..... 1,007 ,368 1,045,253 1,342,451 1,403 ,490 
Met income..----cccre $2'0r6'506 $1371 '9o% $lloRO’BO> $1.197/349 
Int. on debenture bonds. 596,500 596, 596 
Gusplie.. ...-..cisaaun $1,480,096 $775,421 $493 392 $600,849 
CONSOLIDATED BALANCE SHEET wi 30. 1018 
Real estate and buildings..........-...-----.-- $35,814,864 $35,794,093 
Less mortgages — RE BREN Re or SO EMS 14,162,000 14,273,000 
Less reserve for depreciation of buildings... 587 326 578,496 
Balas «onc avisncwematbaed sae ansannaiions $21,065,537 $20,942,596 
Other mom estate investments ted by securi- 
ties of or advances to con or affiliated cos._c$7,874,782 $7,891,098 
LOAES OR MOTUIEGE.....cccccdccibdcvawannnteamwad ,000 68, 
New York City corporate stock..........--...-. 37,224 110-86 
Investments in other stocks and bonds__..-.-..-. 1,620,128 ,503 
00h ..nccannapideninaiicmmie dine caueinal $30,665,671 $29,575,049 
Less—Estimated shrinkage in value of the above 
seal entate & tesees.. St-oae Herod . 
own as ca assets adjust. pril 
$9,556,097, less items written off (net), $125,676 9,430,421 9,455,421 
Total capital aanett.. « 65s cdbkdiie nea do mentee $21,235,249 $20,119,627 
Buil , plant, equipment, materials, &c_....... $483:1 $261 ,039 
Det oper. es, unexpired insur. & taxes __ 167,157 206,295 


accounts receivable, - $484,064 in 

1918; interest and dividends accrued, $58,508; 

Liberty bonds, b$744,150; total, $1,541,631; 

less e, S| Seng REP cE RAN SOS 1,342,336 820,257 
Cash at banks or on hand... on. ccc cnneccncene 850,280 920, 
Charges aga 








ma in value deducted above-.--.-.-- 6.957.754 a8,437,850 
y | BERS pe aie PRES CNS, Seem $31,691,683 $32,210,668 
Liabilities— 
Capital stock issued (authorized, $30,000,000) .._.$16,162,800 $16,162,800 
Bille ayable (partiy secured by collateral sp 11°800'000 | 2686;164 
ayabie (partly secured Dy Collateral) ....... ’ , ’ , 
p dh ae yable_ piste de atin cn csi aniline 779,873 446,253 
Taxes and interest accrued..............-.----. ,493 745,217 
Estimated to complete subway contracts_-_ 91,155 164,215 
Rents received in advance, &c_........-..-.----- 13,263 14,229 
Reserve for accident and plate glass insurance-_._ 102,206 61,791 
malneetaneeus <2... cu kad cee lk veeoecsmsnek Tek: dees 
We0el ssiceciwiaec. acticin tbedos cine $31,691,683 $32,210,668 
a After crediting $1,615 net additions. b Of which $222,500 is pledged 
to secure bills payable, $200,000. which $4,016,000 is pledged to 


c Of 
e, $1,600,000.—-V. 108, p. 2439. 


International Motor Truck Corporation. 
(Official Statement of July 1 1919.) 
In connection with the plan outlined on a subsequent page, 
President A. J. Brosseau as of July 11 reported: 


Organization .—This tion was engantond Nov. 8 1916 under the 
laws of N. Y. State with the following authorized capital, practically all of 


hich is outstanding: 
F er +: cumu. from Nov. 1 1916_.43,816 shares 
230 shares 


secure bills paya 


First Preferred, value $100, 7 
Seoend Preferred, per value $100, 7% cumu. from Nov. 1 1918 27, 

OGM, MD VOT TONNES nccu 5. euetssassan-dedeneteobneeee i 

The corporation owns over 99% of the outstanding Preferred and Com- 
mon stock of International Motor Co., which company, its sub- 
sidiaries, Mack Bros. Motor Car Co. and r Motor Co., of whose 
stock it owns, is engaged in the manufacture of ‘‘Mack”’ trucks, operating 
— h ye i. Spe ed subsidiary om Te Tne 

ug. . es a Ww own m4 
The “Mack” has been a contin successful truck for 15 years, and the 
‘ected models experience 


present are the outgrowth of these years of 4 
Output.—During the year 1917 the plants and equipment were ed 
so that during the latter part of the year and sales were run ~4 


at the rate of 4,000 trucks year. the 1918 the plan 

ui and the to approxi-. 
Sed SoPaee ces See aay eal Mae sales of Ser 
contract 


% before tion 
all expenses and depreciation, but is on 


deducting 
and Federal taxes of the In 


sidiaries the 1917 Er yey five months of 
» COV! ears 
the yeat 1019, during which latter period. the operations were seriously 
a War toa : : ? 
Earns. aft. Exp. & . 1917. 1918. 5 Mos. "19. Est.Yr. '19. 
Net (before 


end Federal nee $1,439,079 $4,010,667 $1,394,664 $3,500,000 




















Juty 19 1919.] 






I believe it safe and conservative to forecast earnings for the year 1919 
z ees SF ae all expenses and ordinary 
* ore 
close of the foreign war, the large volume of commercial orders 


at New Brunswick ., are W to our uses, and a plan looking 
ree & the t excess facilities of that plant has been 
ttee ers of both com- 


a 
of 4 i 
amount to about $1,155,000, which is a@ small of the t 
Se eS nternational Motor and su es, 
Sees ahemeins St 2ey Do yg ge 
may enero. om idently be predicted issu: preferred 
stocks can be placed at once and permanently on a dividend basis. 


CONSOLIDATED BALANCE SHEET OF THE CORPORATION AND 
SUBSIDIARIES AS OF MAY 31. 1919. 





pity des anaeee 1,705,224] Notes payable__....... $700, 
Accounts and notes $ hones OS ES 626 ,226 
ceivable (less reserve). 1,700,687 | Accrued accounts------- 322,033 
Inventory .........-..- 6,123,171} Reserve for taxes__..-_- 1,422,856 
bonds at_cost__-_ 577,850 eer oes ae lie 29, 
Investments, real estate, =  .£=£| Capital stock.____..--- 7,187,413 
plants, equip., deferred a ; 65, 
charges, righ earned cos. 
and good-will... 3,698,009 oe ees 3,451,576 
pT Ee aie ON Oe $13 804, SELL. . TORR. ee wewimenvtone 





$13 941 
If the plan is consummated, t te intended ta Wak the vache of nterna- 
tional Motor Truck Corp. =i i. Y. Stock Exchange. (See also news 
item as to each company on a subsequent page.) — 

was stated at $7,168,- 


{In balance sheet of Dec. 31 fois Ses tal stock ° 
411, including (a) $4,243.71 Pret. 7% cum; (t () $2,656,450 24 ‘Pref. 
7% gen > of an S. m stock of 
no par re i aon there were outstanding Si'500 "500, 000 2-year 
notes i den Le 1919 (V. 108, p. 2627) yeti 108, p. 
National Aniline & Chemical Co., Inc. 
(Report for the Fiscal Year ended Dec. 31 1918.) 


Chairman Wm. J. Matheson. June 24 1919, wrote in subst.: 
Prior to the outbreak of the war in A’ . 1914, coal-tar dyes had 
never been manufactured in country in an real senee; 


since the com was both in volume 
and variet that of any other concern ou —~ ‘ 

substan all those products of pre-war 

are in large demand, and including also a number of "the more core ona 
obscure products which constitute the last known dev. ts of the 
art in The company has well under 


y. = Boon Pn _ Bee pines wren 
of a fairly complete line of the one products ref nd expects to 
be able to put them on eo — during the next wate ia mania. 

Reconstruction .—The y’s plants, however, were designed and 
constructed hastily durian the war, in order to meet the large emergency 
demand for dyestuffs or - of the war, and must be regarded as in 
great measure em tal PBB ag to be abandoned 
as soon as practic cable in over a yt Ee efficient bey meg Pn ee = — 
pany’s operating ence wi and su 
as will be n oe ae K 1 low-cost v has already 


to meet in the 
of the tomtp-enpertabesd ced German manaheetarens: 
— ced such = Geaciin at Gk teenie pom gee tenet ome 


explains the unusually large plant depreciation FI iy — 
accounts. 


tioned yp the 
Protective Tariff.—With such ad Governmental is now 
a of imported dyestuffs d the next few years, 
it anes be doubted that the = aa eae so quickly 
fully" continued in peacetime. aaa vital part of the county 8 pertuanet 
continu peace-time, as a e country’s en 
industrial system; and this company is we to main its lead- 


ership of the industry in this country in the ture as in the past 


INCOME AND PROFIT AND LOSS FOR YEAR END. DEC. 31 1918. 





Fret from eperetions. after 1% oe. eiies 5 selling and ee . 980,497 
ion exps. a rec., amort. and o charges. __..- J ® 
Interest, divided SONNE, QO cites uicc Sib dae wone cee 331,888 
I i ii aa Bee $6,312,386 
Reserve for Federal taxes and investment losses............_. 2,091 ,538 
Net income for the year wt se asia Soh Gh dida an peieieeins at apd. nh they inne aa a $4,220, 
Surplus from operations Jan. 1 1918_............---.______- 2,920,371 
pS SE Ee ety eh SIS: Oe aCe MEE 
ba. ee es Sea ee RS i 974141 212 bt 
i SEER RLS BRE EN NS a2,262 ‘Set 
 ttiees Diane wae i Oa Se Ne _-$4,134, 575 
a At the rate of ye S pee onnues fe ee ee teem Sey + oy? 
of operations ec. 31 1918, payab : July 1 1918, S779 187, | y 
Siem 1918." ix Prien $373, 182; Jan. 2 1919, 1%%, $370, 6 an. sf! 1919, 
O* 


CONDENSED GENERAL BALANCE SHEET DEC. 31 1918. 
Assets— 


Ponaty plants—Real estate, bldgs., machinery & equip’t, $19,- 
564,631; less reserves for depr., obsolescense, &c., 500,353 - 919 004-278 
334 ,866 


at cost, $2,042,100; other investm’'ts, $1,292. 766. 3, 
Current assets ($22,124 40a, 
os. “Treasury certificates and Liberty bonds_______....__ erry 53 
Notes and accounts receivable._._..........._...-..-.... 3.740" 
 agpaees Hh behind cape badhdbitbebdpuntataadaimditwn wae 14,104,427 
cones ge Wk ame == tures on it. 10lds, « rafal te t $0700 
pee A Pa ER RE 
Goodwill OE ONES UE GON ik ih SdH bb on cbdiwenbecia 9,573,548 
To Nl iste tds pei tunaennnonnemianhcctinmet eee |S 
* Liabilities and Ca ans 


pital— 
Stock, authorized and all issu 





% yh 7 235, ol eee $100 per share 
(2) Common, 366900 without par cae. abel aad ae andy Te 
Ne ee nn es wales w asastianaiun diag 1, 973. ,950 
Current asians 5 (aa bar Bij" at 
BERGE BU ctttenn«<mittintddaccknichinianmacat 2,640,157 
, Employees’ ofit f Lhtvineti ihbdnatbhbddiawnpanane 17,113 
Pref. di ya a Jan. 2 1919, $370,170; payable 
Jan. 15 Rs SAE NOE «oid itis wit dite o-dcids cielo d, oo acbihermn 1,110,511 
Reserves: (1) General contingencies and Federal taxes.______ 9,188,774 
(3 Beate and and local taxes accrued... o..- sn cede coc we ces er 
ties, commissions and other compensation. __~~~~~ 1,288 
Surplus: "At 403 DLs, eccumelated ance ni- 
amt... Seeee . 6.537.589 
DOM i so iTS ios Suh ahh be Aii5s dkcs cBbss Lia $45,452,236 


oye a 00 Rates want Sar vet, coe at $5 per share.— 





Triangle Film Corporation and Subsidiary Companies. 

















(Balance Sheet July 3 1918.) 

Assets— TAabdtlities—- 

Triangle ‘Disteibe tn ye aT | Ore er bein enetoer beet a06 600.078 

q1) ) Common eapltal stock in Pref. stock, eoved BZ). 248 244,300 

ai diasthid atibbisiocaaG, ota 760,127 | Security deposits......._.___ ,000 
a2) Sere os sine comp: anies sve iss eee sad 
m: A 
milstedomareroneane "| Aeon pt 0,00 
6 WP Onetandon 565 von bl > Series “B"’ 

Negatives released, deprec. val. 1,360,179 Trians fs aca mas 57,837 
Negatives unreleased or in proc ° Trade, os Uni au ae abe 122,789 
Negatives unreleased, s Film rentals rec’d in advance... *252,361 

a A ETRE ET Aa ’ do on special features. 100, 
pe cst ETE SES: 130,951 | Res’ve for deprec. (plant, &c.) 381,675 
Leama vanicabie 22 200 aes ane. kee 

Deferred debit items— — "Reserve for war taxes._.-...- ’ 
, Tent and taxes Accrued interest payable. -___- 7,118 
paid in advance_________ 9,938 We cio ecubuaee 1,465 

Me stststnaliaad 1,526 : 
RAS iach Sa oer $7,654,003 FOU. pisudtatcadccensaell $7,654,003 
* Triangle Distributing Corporation —V. 108, p. 1941. 
American Thread Company. 
(Report for Fiscal Year ending March 31 — 
Year end. 13 Mos te Mos. 

Period— Mar. 31'19. Mar'S 1°18. . 28 ue? 1916. 
Gross income____._____ $3,935,013 $5, aie th "2. 625,068 $2,311,593 
Management exp., &c__ 580,472 707,815 ee usoses 

Net profits iusthndecataaieie: $3,354,541 $5,205,059 $2,272,423 $2,311,593 
] ae TE 591,469 0,342 é 17,105 
jareeria: annonveess $ $63 oot at $5 ¢ 0. 
ane a renenpeon fund__ 211,737 113,032 Seale See 

interest... ...... 118,326 83,204 19314 cease 

aves ” pension fund j 60,000 30,000 25,000 
Empl vidend (5%)---.- 244,524 244 "524 244,524 244,524 
Gaiman Orie 7. x1,200,000 y1,242'000 918.000 2.000 

do Ratepercent.... (203%) (23%) (17%) (18%) 
i for contingency 

m:-abecka tn @radieuk «|. hc ewdnd 1,950,000 250,000 2 scams 
Balance, surplus__-.. $655,256 $621,957 $5,646 $312,964 





x Includes $480,000 for 8% bonus on common stock, besides the interim 
dividend of 5% ($270,000) paid Jan. 8 1919. 


BALANCE SHEET MARCH 31. 


1919. 1918. 1919 1918 
Assets— Ltabilittes— x 3 
Properties __...- a17,926,799 17,689,141! Common stock... 6,000,000 5,400,000 
Payments on acc’t pref., fully p’d 4,890,475 4,890,475 
of additions _... 171,349 198,668 ,000,000 


Stock in trade-_-...13,070,332 11,838,892 


Sundry debtors, Bills payable---._- c2,516, »275,493 
less reserve for Bond int. acer.,&c 127,477 69,110 
discount, ne 3, _ 862 3,526,735 tion fund. 6,642, 6,184,604 

_ Ee Ss 99,189 377,708 , 0....-< :709,104 1,490 

Sundry invest’ts_-. 1,188°302 713,862 Empl. pension fund 34408 . sabees 

Advance payments 140,364 45,331 | Balance forward__e3,436,708 4,944,305 











PO... cnnicnicinn 36,186,287 34,390,337; Total -......-- 36,186,287 34,390,337 


a Includes onmeet pk 31 1918, $17,689,141, and additions 2 08-). 
poh ale rate een ie te 
‘und), °o 
mx 4 f this amount $800 $800,000 by lien on raw cotton, and $816,580 
y other co 
Includ of Mar. 31 1919 reserve for contingencies on stocks in trade 
0 000. Ben 000; bond redemption fund, $742,858, and 


$2,500,000; gen. res. fund, $300, 
figure dividends 6% for an 
entire year, $244,524, and $270,000 interim di stock paid 
ustments 
$5 stock; ou 1 800,478 pret. 

d ,000 common (par 
pe | $8.000,000 common (par $5 each) stock: outstanding, § 109, p. 174 


Anglo-American Oil Company, Ltd. (of England). 
(Report for Fiscal Year ending Dec. 31 1918.) 


The annual report presented at the annual meeting 
June 25 says in substance: 


Results.—The profit for the year amounted Pd £1,582, 513; add Law rg 
and exchange, £65, 595, £1,64 907, jpeeed 4 reciatio 
plant, &c., £289,899; income nce, fi. ‘039, 711. From 
ae omenne a an in di ay (coupon No. 16), amou- 

to £450 was paid Jan. BA 198. Ao ney recommend 

pty a final pee Pee eA 17) of 3s. or than (free of as), absorb- 
ing £450,000, be paid J 16 1819, leaving a balance of £139,711 to be 

rried to surplus 
“The surplus fund at Dec. 31 1927 was £1.367,335, less final dividend de- 
cened out of profits of 1917, spread over 5 
£40,000, leaving at toase af of £877,335. Add profit for year 1 "1918, 
4 1.039, 711: less ogee & sr “018, of a4 dan, is 1919, £450,000; 
mains a balance a ec oO! 

pital reserve ‘ns vest yout Sens te tetaiinne 

Be new capital issued, widen, Cs fiz =a. per share, amounts to £538,001 


2s. 6d. 
r.. Certificates. —These entitle the holders to apply for 64,345 shares 
~+- 7 of £1 lls. 6d. per share, less certain er 5s. it is antici- 
eeed Phat official permission will be obtained to issue these shares in the 
near future, and to that end the money payments will be called up on 


ext. 

i —Provision was made in 1917 for certain contingencies which 
have not matured, and the amount has therefore been added to the reserve 
accounts, which have increased by £273,168, after providing for all insur- 
ance claims. 

ey investment in construction and equipment has 
paseo py oe the depreciation written off ex the cost of new 





i reserves, $166, 246. 
ve This. is shown here after teri div 
i Ons dend 0 on common 
J 1919 of 5%; also sun 
*anitel ital st » Wed mg to , r. 31 1919, +36. 8.000 0 000 pref 


decreased, oW oon 
truction. petrecten work practically caned d the war, but 
from pm. BOW OS on i be necessary to make cemaihevable 


et ms Ae our | 4 anton equipment up to date and to provide 
liti oof r our increasing 
new fact by to-day costs to build and equip fully two and one-quarter 


ge Oe aes n steamships has likewise been reduced, but there will 
be considerable additions under ting payment on ves- 


this heading represen 
sels now under construction. We have now under conancoshios. n a 10,000- 


ton tanker. 

tments.—Tnese have capeidersinly increased, and consist principally 
of War Loan and which are Fealizable when required 
in the business. Inclu og = investments are company's holding in a 
paint factory, of whose products the com 7% a large consumer, and a 
tin and oil stove factory, the output of w by 


alenesd am 
These are all taken at cost, and the total value at the pres- 


she come at which they stand. 


y. 
ent time is somewhat more than 


Pool.—Since the armistice the t remained in full 
force up to Jan. #1 1919, since which time the so-called ‘Reconstruction 
Period’ has been in t is, all companies have been free to re- 
sume at my bound by quotas as to sale. This period 
comes to an end . 31 1919, when all nies are entirely free. 

Since the last report no v have been lost, but as a result of the release. 
of our ships y the Government, a very general overhauling has been neces 














tone y has j 
1g. 1914 to Mar. 31 1919 the pres sum of £185,152 
too earl forecast ae 


¢ from all indications the prospect 
bulgjigned: F. Powell and. Jas. dae. Hantion, Se ] 

















Calendar Year (Latest Available)— 1917. 1916. 
Profit (after excess profits duty) -..-- a1. eae 312 £1 ,396,730 £1,122,979 
Depreciation (ships, pees, BE henene "289 (899 348.687 "282°715 
— —_ CEERREGD...... nn ncevonananw 65,595 29,853 

co at ie wih de uenlibemaedtie alle 318,296 214,248 
Dividends 130%) RCO Se ee ee ,000 750,000 F 
Balances, GUrplas.. ..... 2c 2 0 nnseed £8,522 £53,942 £104,892 
BALANCE SHEET DEC. 31. 

Assets— 1918. 1917. TAabtlittes— 1918. 1917. 
Freehold land ( Capital (auth. £3,- 

SI ia rateareanianeesibse £174,700 £140,934 000,000), par £1, 

Constr. & equip’t 593,894 672,585| issued ....... -935,655 £2,000,000 
, barges & Capital reserve. _-_ OOl .---- - 
tugs (less depr.)- 1,071,421 1,171,071) Sundry ff 
Ace’ is receivable... 2,634,270 2,429,250; acc’ts payable... 4,132,173 3,769,097 
Inventory in Dividends di 

or transit.....- 3,922,891 3,460,101 it unpaid_.._- 478,921 313,727 
Invest. at cost.... 1,906,472 753,656 | Reserve accounts. 1,891,408 1,618,240 
Rs dbencna diets 1,139,554 440,700 | Surplus..-....-.. 467, 1,367 ,334 

FEE Sitndbaines £11,443,206 £9,068,400 TOE nictunnie £11,443,206 £9,068,400 

x my 4 certificates have been issued giving £3 holders the right to call 
for the balance of the unissued capital shares at £1 lls. 6d. 


h ie 4 
108, p.7 


Cumberland County Power & Light Co. 
INCOME ACCOUNT FOR FISCAL YEARS. 


per share as per conditions of issue.— 














Years ending— Dec.31°18 Dec.31°17 Dec.31°16 June 30°15 
Cine SeeehS =. oo oc. ces ene $3,226,900 $3,081,927 $2,866,997 $2,551,263 
Operating expenses__........-.-. 2,116,364 1,909,142 1,646,904 1,331,992 
Taxes accrued......--..-.. a...- 184,800 144,904 128,583 112,750 

Net, after oper. exp. & taxes_._. $925,736 $1,027,881 $1,091,510 $1, me. 521 
oS ee pe are 859,074 820,400 ,BA2 77.210 
Preferred stock dividend_-._...--.- (3)69,000 (6)138,000 (6)138,000 (6) 138 ,000 

Balance, sur. or def.........- def.$2,338 sur.$69,481 sur.$144,168 sur.$191,311 

EARNINGS OF SUBSIDIARY COMPANIES FOR CALENDAR YEARS. 
Cumb. Co. P. & L. —Portland RR. Co-— —L.A.& W. St. Ry.— 
1918. 1917. 1918. 1917. 1918. 1917. 

Gross income... _$908,331 $776,642 $1,216,358 $1,185,598 $894,784 $898,373 
Operating expense 284,506 288,913 918,820 5,101 769,054 665,080 
Taxes accrued... 80,453 60,000 69,119 57,900 22,053 18,604 
Net,aft.exp.dctax_ $543,372 $427,729 $228,419 $302,597 $103,677 $214,689 
Deductions_..... 247,815 195,472 238,724 234,317 227 ,609 186,689 
INL oe sithits. “ceai-asdhaeck >; - aidan (5)99,950 (5)99,950(14%) 9,000 (6)36,000 
Balance, sur__.$295,557 $232,257def$110,255 def$31,670def$132,932 def$8,000 


—V. 108, p. 2433. 


Hillman Coal & Coke Co., Pittsburgh. 
(Recently United Coal Corporation.) 
(Report for the Fiscal Year ending Dec. 31 1918.) 


President T. W. Guthrie says in substance: 


Operations.—Beginning Jan. 1 1918 your mines were working under the 

disadvantage of ost unpr ented winter poms @ conditions and en- 

y under Government control, both as to selling the distribu- 

tion "al your coal. However, as most of your sold under 

contracts which did not expire until April ra 1918, — established by 
the Government did not affect your revenue gen y until that date. 

Tas nae was very unsatisfactory and a e of labor existed. 
The car -a .. resually improved during the | spring and summer. The 
labor shortage has not been overcome. 

ne epened with a very heavy demand for coal, which decreased 
Po, Fo e improved tra tation c Ca ggg permitted the mines 
more near] by Ba the d After the signing of the 
armistice buying demand ee po but oouanaiiy during 
the year the demand was sufficient to consume the entire output of your 
mines; no time having been ys ¥ iat of orders. Your highest produc- 
tion for the year was reached in July. 
iene BF wy rele eng yg b #e bt eg jogrend or on your onal frome 
. Pa., an es were low on your coal pro- 
duced in the Pittsburgh district. 4 ” 
On Oct. 12 the influenza epidemic began and for about eight weeks seri- 
ously interfered with operations. This, together with the armistice on 
Nov. 11, resulted in a general relaxation of effort on the part of the men, 
caning a npnetes i in output during the latter part of the year. 
es.—During the year no changes in wages have been made, nor has 
me... any serious trouble with aber at your mines. 

Merchants Coal Corporation.—The negotiations for the sale of the Orenda 
mine - =. sete ee Mgprda some yes on bey. oon of the adjoining coal 
ecreag e annual report ha successfully con- 
cluded on a basis advantageous to your aon. . 

The development of two new mines on the pro y of the Merchants 
tion in Somerset County, Pa., to own as Jerome Mines 


rice and 


Nos. 3 and 4, is under consideration 
Coal Output.—For the year 1918 the total production of your mines was 
agpe-centee of 1% less t the year 1917. 
ncial Status.—The financia. “Soudieion of corporation for the 


our 
period under consideration has improved serene Bay It has been possible 


to retire a considerable number of the underlying bonds of your sub. cos. 


CONSOLIDATED PROFIT AND LOSS STATEMENT roe CALENDAR 
YEAR 1918 AND 18 MONTHS TO DEC. 31 1917. 





e Year 1918. x18Mos.’16-17 
EE NE ae a RS aS aie $7, ry ae $7,152,555 
Dperating costs, taxes, selling and general expenses. 5,4 eT any 
mn a Eee 1 ecia’ PARR RRT ncaa, S. 134108 562; 
Net profits from operation._____________...____ ¢ 186,838 
snare for excess profit and income tax__.______- 207 a3 ” 398000 





$472,613 $723 ,844 
BALANCE SHEET DECEMBER 31. 


1918. 1917. 1918. 1917. 

Assets— $ $ LAabilities— BS $ 
Property account. ° 896,557 12,066,047 | Funded debt.___- 3,337,000 3,565,500 
Liberty bonds_... 1,521,108 | __ ects.d&enotes pay - y 268 
Sinking fund cash A liabils. 


and securities.. 2,179,386 1,842,500 
Deferred charges 5 92,094 
Inventories 











Cur’t assets, accts. ‘ 1,845,540 eee a Her 37000,000 
receiv. and cash 2,241 834} " "| Somerset R.E.Co. 19,892 .....--- 
retirement... 100,934 --...--.-- 

Liberty bonds.... -_....-. 5,733 

> penne 2,314,589 1,900,737 

OE 6 Seca 16,332,704 15,846,180 TOO Sask 16,332,704 15,846,180 





lus and capital stock owned b -— 
~, ae Te Pp: yY minority interests.--V. 109, 


THE CHRONICLE 





[Vou. 109. 


The Casein Company of America, N. Y. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. George J. Gillespie, May 21, weeks im substance: “ 
say that the ee isfactory. and I think it is safe to 


The increase in the investment stock account of affiliated com is 
the result of the merger in 1917 of the National Milk Sugar Co. The 


Co. 
During the your decided to enlarge and modernize a 
ber of the company’s plants. Much of this work has been already “under- 
taken and it is that at 3 ae De ey Se 


fe, it is felt that. the 


have made 
y etive business from every 


though the = | a, So 
nature of the company’s products and its 
ieee SSE S68 Cay Bey See 





viewpoin 
PROFIT ee LOSS ACCOUNT CASEIN CO. OF AMERICA (OF DEL.). 
1918 1917. 1916. 1915. 
surplus_......- x$188,128 o1 FF ono} eee ee i 
Income for year_._..---- 89, 85,680 
ili sedi chepapstneuoe-do eons $277 ,826 $270,443 $200,680 $3,298 
CE. ona. neue 2 eee ae 2,560 





$193,558 $186,293 $179,740 $738 
eo pes. 31 1917, $186,293; assessments paid during 1918, 


$1 5351 4 $188 corporatio: nt company, has i comter 
oo 

quarterly Aividends of 1% from ey. 10 0 fous to May 1919, bo 

Casein Co. of America (of N. J.) and of Its Subsidiary poate 


PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS. 


4 1918. 1917. 1916. 1915. 1914. 
Gross sales, sub companies... .....-.. -----. ------ $1,516,645 $1,274,941 
Earnings & income, sub.cos._. $506,333 $388,881 $425,615 140,838 109,333 
Deprec’n & ace’ts written off. 158,459 63,476 59,898 41,649 42,063 
Amortization of plant values. Se. ccouaw CaiGee | Sskeiee sawiinee 











Net earnings......_....-- $282,182 $325, po $365,717 $99,189 $67,270 
Less—Divs. on pref. stock _ (814 88. i Ge Walks ° ntdwane: - danlsomee 
Divs. on Dry Milk Co. stock 2,079 2 O79 2,079 PNA 
BERR perenne ee $195,103 $243,326 $363,638 $94,091 $67,270 
Surplus of previous year_--.-- 691,112 $446,936 $97,699 $208,889 $141,619 
Adjustments. ...........-.. 136,571 850deb14,400 deb8,687 -..-.... 
Pagment of Sudgment Nl... cccccacn . ecndan... Sontnn deb196,595 -....... 
GOPGOE nicked mhtwoss $1,022,787 $691,112 $446,937 $97,698 $208,889 


Note.—The Casein Co. of America (of N. J.), all of whose $1,000,000 8% cum. 
pref. stock and $5,390,500 of whose $5,492,000 common stock os owned by the 
Casein Co. of America (of Del.), paid regular dividends of 4% ($40,000) yearly on 
its pref. stock until and including May 1912; under plan of March 12 1915 the 
accumulations then aggregating 24% were discharged by hat amount 
of stock of the Delaware company. Thereafter 
until Feb. 1917, when quarterly distribution of 2% each were 
continued till and including May 1919, with an extra % of 1% on} May 1 {1918, 
this extra being on account of the accumulated dividends of 36% (4% years, 1912 to 
1917), reducing same to 354%. 


Casein Co. of America (of Delaware), Parent Holding Co. 
BALANCE SHEET DECEMBER 31. 








Assets— 1918. 1917. Liabiliiies— 1918. 1917. 
Casein Co. of Am. Capital stock, is- 

(N. J.) stock. _.$2,108,241 $2,107,740; sued _......... $2, as 4 000 $2,106,600 
U.8.Lib.Loan bds. 231,800 eo | ala a ee 1,241 1,140 
Notes receivable..  ....-- 110,000 | Notes payable---- 65, i = yoo 
Acc’ts receivable__ 318 54,062 | Assessments acc’ts 127 1,899 
CO shai ibd mare 27,267 17,422 | Surplus.......... 193,558 186,293 

TE ince eiee’ $2,367,626 $2,401,024; Total _........ $2,367,626 $2,401,024 
CONSOL. BAL. SHEET OF CASEIN CO. OF AMER. (OF N. J.) AND SUB. COS. 

A 1918. 1917. Ltabilities— 191$. 1917. 
i. buildings, Casein Co. 

&c. $590,762 $646,079; America (of N. 
Pat'ts, trade-mks., J.) com. stock _ $5,492,000 05,460 ane 
goodwill, &ec__. 5,667,799 5,741,001 000,000 1,000,000 


Invested in stocks 











of affiliated cos. 335,223 198,844| stock.......... 29,699 29,699 
U.8.Lib.Loan bds. SO 23" asssas Notes payable.... -----.- 110,000 
Experim’ts & dev. Accounts payable 321,523 229.445 

of new products. 2,585 533 | Surplus. .......-- x1,022,787 691,113 
Ce eae 324,240 91,214 
Accounts and notes 

receivable, net.. 394,535 252,781 
Inventories, raw 

materials&supp 530,268 606,127 
Insur. prem’s, &c. 1,997 15,679 

TOE oi decena $7,866,009 $7,552,257 Wet sccnnnscd $7,866,009 $7,552,257 


x Above surplus balance as of Dec. 31 1918 includes addition of $136,171 by sale 
of capital stock of subsidiary above par value.—V. 108, p. 2244. 


Midwest Refining Company. 
(5th Annual Report—Year ending Dec. 31 1918. 


Pres. H. M. Blackmer, Denver, May 1, wrote in substance: 
Our policy to an rofoum products haa boon f 


the country for pera ma 
contin wider uses these products at home and the still 
abrend. e howe vid Laer f° 4 drilling and by the develop- 
field” of po ton tions ‘= d ~~ ity in ed bo rospects for e tense ah ma 
eld of o ns and greatly rov e su . 
This policy has also involved considerable additional extensions of the ca- 
pacity at the Casper and Greybull refineries and a correspond ee 
ment and improvement of the sales department. All of these un 
have involved the factors of high costs of material and <4 
Developments in the proéucias. manufacturing and sales departments 
during the year have been satisf: 
She, Seeowens, cneeryt t is taken from a financial statement compiled by 
Carl H. Pforzheimer & Co.: So sheet with that of the D 
but a comparison of the 1918 balance ee 
shows the following indicated 








Years— 1918. 1917. 
Net earnings_-_._....- $16,051,944 $16. 548, 014 $19. 18. 267 $1, 108. 386 
enews. Se eee fees SNe 
Dividends_......... (8%) 2, pee (8)1,711,167 (8) 1,700,000 (7) 1,353 520 
Balance Lay cious ahaa $5,509,7 ,664,667 ,577,193 $1,043,620 
Total surpl 31_.$23,532, oes $18 ‘022, 853 1358, 187 1,780,994 
BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— $ $ 3 $ 
Property, leases & Capital stock _...25,558,350 25,558,350 
contracts _..... 27,638,031 27,626,141| Accounts payable. 4,380,065 615,644 
eel 10,625,603 6,489,640| Reserve for 

Investments ..... ’ 762 6,911,395; clation _....... 8,207,510 5,417,590 
a i ,585,844 3,862,203) Other liabilities__ 434,69 75,275 
Accts. receivable. 7,176,811 1,767,859) Reserved for taxes. 5 5,707,595 2,762,144 
Notes receivable.. 3,126,354 1,514,655) Surplus ......._. 23,532,613 18,022,852 

Refin.products,&c 3,703,377 2,000,870 

% ,769 45,158 

a ai cacpaiaation 3,041,102 2,233,932 
Crude oil_._..... BOR ITB ecEAS Total each side_67,820,829 52,451,854 





extra cash dividend of 50c. & ghare wee paid i 68Gitien 
to the regular quarterly dividend of panes. The enlarging 
its G sir pends Capendide ie aeeee 
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Judge Ma has set Aug. 26 for oral argument on a motion to declare 
NVESTMENT permanent th of Mr. Garrison. 
GENERAL I NEWS The he gee of Mr Garrison. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Government Control of Railroads.— Return of Railroads 
to Private Ownership—Plan for Financin Railroad Equipment 
Through Trust Certificates—Revolving ‘und—Railroad Gross 
and Net Earnings for Mey.— 

See under “Editorials” and “Current Events” in V. 109, pages 2 and 3, 
34 and 35, and page 119 et seq.— V. 108, D- 2628, 2527. 

Baltimore & Ohio RR.— Reasons for Sus ion of Divi- 
dends.—President Willard under date of July 2 reports: 


t of the United States, by 
as an © war 
practically all 
in accordance with what it believed to be 

intent the la “fhe company made claim for about 
“y! “ ~d ” for all its railroad propir 
takeover by toe Gavenpt, Aa, Susie Gonraly, te a 
ae be by the withstanding this is less than 


steam 


mum amount he was to pay, 
felt for the , under all the 
the directors . compensation for the Paton. - 
cu18 For the year ended Dec. 31 1918 the company also 
oF sources, approximately 


necessary to meet the requiremen an nging 
business and to comply with orders of the public authorities, and the 
concluded it would neither wise nor prudent, under the existing condi- 
tions, to extend the company’s credit for such , and decided 
to use instead the funds omaining 
charges, taxes and dividends upon the Preferred 
ted that the amount so 
the present calendar 


ned. 
that these matters are not referred to in criticism 


$67 ,000,000 more 
ly did cost in 1916 


served by the B. & O. have been 

passenger fares have been 
increased a , aD oy, and even $0, Failroad rates and fares are rete: 
tively lower to-day than ever before, when compared with the actual in- 
creased transported. 


B. & O. full 
creased Prsame business of 1916 over again than it act 


to be 
nditions, there will, no doubt, follow an improve- 
litions;nould be reflected in net income, but it is 
rates and must be substantially in- 
a basis in order to place operating revenues in 
relation to 


operating expenses. 
perations of the B 5 Snore & Ohio system, because of its 
ably aff more adversely b: 


sustaining _ or why the B. & O in particul 

forward with confidence to an Fong restoration of normal conditions, which 
should of course be accom y 
snouts to the holders of its common shares 


Boston Elevated Ry.— Strike Ties U 


Pp 
The entire system of the company, comprising the street cars, subways 
and elevated trains, was completely tied up oD July 17 by a strike of about 
8,000 employ he ‘The men demand an t pow os 
e 


eas of 
every ic ‘ Acting Mayor and the War bor me 
Boston reports state aot th a car has left barns since the strike 
demands of men, it is stated, if nted, will add 


was declared. the 
$6.250,000 to the expenses of the road 
Brooklyn Heights RR.—Receivership.— 
rooklyn Rapi 


See B Transit Co. below.—V. 107, p. 2475. 
Brooklyn, Queens Co. & Suburban RR.—Receivership. 
See Brooklyn Rapid Transit Co. below.—V- 108, p. 1510. 


Brooklyn Rapid Transit Co.—Commr. Nizon Issues 
Order Permitting Two-Cent Charge for Transfers.— 

See New York Railways below. 

Receivership Extended to Surface 


Ju Julius M. Mayer in the Federal District Court on Jul signed 
appoin Lindley M. Garrison tem recei or 
1 Heights RR 


the tric Ry. and Coney 1s in Brookl 
the entire B. R. T. System under the jurisdiction of Receiver Garrison. 
















tion of the Central 
és ts suit brought to f the B. R. T. First 
ds of 1902, the Jan. & July 1 1919 interest on which 


In the complatns it is hat in addition to the interest default, that 
the subsidi bs have been financed by the holding com ont Oh ee 


ship. Also tha e have ou’ claims for 
personal injuries and a current obligations, w are claims 
of the holding com ‘or power repairs; that some of surface 
line have defaulted on interest, that others will do so and that to 
text them against the suits of creditors who may beg to dis- 
The Seeks Ra Transit C Any New York Rrunicipal Ry. Corp 

o e New . 

and the New York ted RR. were p in Ceship on Dec. 


31 1918.—V. 109, p. 171, 172. 


Chicago Elevated Rys.—Reply to Demand for Increased 
Wages—Earnings-—Replying ‘0 the demand for increased 
wages (see Chicago Surface Lines above), Britton I. Budd, 
President of the elevated railroads, in a letter 
addressed jointly to Secretary and Treasurer of the 
union, says in brief: 

Ww Increase in Aug. 1918—Fare Increase.—The U. 8. 

War Labor Board, in its award to our oyees Aug. 1 1918, increased 
, in order 

wag ivi gn tne Saad er oh 

into operation, increased the operating expenses 2) 


tely $2,000, 
per annum. 
‘An application was immediatel made to the P. U. Commission for 
onthe the fare to 7 cents. Nov. 22 a 1-cent increase was 


xn this increased fare has been producing at the rat of $f 
um increase in gross earnings, eaving e companies $1 
the maintenance of the 

opera’ 


ould Cost $5,000,000.—This is the condition which 
cok ttsent, Demand, Wortgont time when your new, demand, for, inescaset 
wages and w conditions is ted. It is estimated that 
your request for in wages and working conditions, in 
accordance with your letter of July 12, would cost $5,000,000 per annum, 
which would not ony absorb the net earnings a plicable to interest, which 
are now only suffi y absorb the nev interest charges but the operating 

nses would amount to $2,500,000 more than the entire revenues, 


insol ve! . 

e wages for are very much higher than 
in any city in the United States, and it is manifest 
condition of the companies and from the 
to expect the public to pay that your request cannot 
Financial Statement of Chicago Elevated Roads for Years Ending June 30. 

DMetropoliey West Side Elevated Ry. Co., orthwestern Elevated Ry.‘ 
South Side Elevated RR. and the Chicago & Oak Park Elevated RR.] 
< 1917-18. 1916-17. 
Gross earnings-------<-----------~ $11,659,656 $10,808,731 $10,314,708 
Tot. oper. exp., taxes & rentals_.--- 9,224,518 7,322,272 6,761 +317 


Gross income. -..-------------"" $3,436,137 $3,486,459 $3,553,390 
Deduct—lInterest charges.--------- 2'447,734 2,410,127 2,406,973 


$988,403 $1,076,331 $1,146,417 








Net increase or loss...----------- 
—V. 108, p. 2527. 
Chicago St. Paul Minn. & Omaha Ry.—Dividend.— 
A semi-annual dividend of 344% has been declared on the 
on the Common, both payable Aug. 20 to holders of 
that the company have then received from 
tion of Railroads sufficient money 
by ae of advancement on just compensation or otherwise.” — 
p. 2119, 1928. 

Chicago Surface Lines.—77% Increase in Wages De- 
manded—W ould Mean 9 or 10 cent Fares.—In a letter ad- 
dressed to William Quinlan, President of the em loyees’ 
union of the Chicago Surface Railway, President 
A Busby, on July 15, says m brief: 

Demands of Union.—Your letter of July 12 is received stating that at a 
joint meeting of the members of Division Lines employees, 
and on 308, Elevated Railway employees, held Friday evening, 
July 11, the surface lines Wi to establish the following wage 

e and labor 

“Maximum pay of ines 
cents to 85 cents per hour, and that all other employees receive a Corre- 
sponding increase—this increase eff ‘ 

“The workday of all employees shall be hours, and time and one-half 
for overtime; that 80% of the runs be ce to be 

thin 10 consecutive hours; no runs, 
than 8 hours. The workday on Sundays and holidays shall be not more 


ma 

a sotel additional burden on the companies of 

eornings Since Wage Increase of A . 1918.— the 
is fro Bi: a 018 ar Labor 


from Aug. 1 1918, when the award 
ect, to June 30 1919, th of the Chicago 
of 11 


Lines increased $1,933,667 while the operating expenses 
es in ,667, 
Surtee 71, di in residue receipts for said 
620,704, a8 com with the same period for 1917-18. 
cting from the residue receipts the joint account nses 
our ordinances, the total net 


orized by 

od yielded a rate of return on the purchase price 

ties of 4.985%, an ‘amount manifestly insufficient to meet the fixed 
of all the companies. 

Demands Rejected.—Our situation is such that we cannot at this time 
meet any wage increase whatever. Any Ww will necessarily 
fall upon the car rider and will have to be met in the form of increased car 
fares, nor can any * waee become effective until additional revenue 

my t. 
™ provides cand calls for an increase in wages of trainment of over ik E 
f z 


woe the’ ae Visas ee ee aa aware eel 3 00 600 

e war, Wi ap ’ ’ 
ee annum, whi ‘Be increased cost of pera terial 
and supplt , has im 


s for an in increase must also be granted to p.2ctl 


cents.—The P. U. Commission in 


LS — xy stated that a coms non 
in fares WO making ance , yield from 
to $4,000,000 increased revenue annum. To comply with 
Bras to $4,000.00 moot the ae orking conditions 


8 


We stand ready at 
problem on @ basis fair to all. 
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ant. of the sivest car and and elevated employees , utes @ on a Jay 15 
a strike vote to be taken yesterday J—V_ 108 109. P 172. 

Cleveland Cincinnati Chicago & St. Louis Ry.—0/- 
fering of Bonds.—J. P. Morgan & Co., First National Ba 
page on an on Se peg f <a Co., ldioe 3 
are offering for subscription a and int., yie : 
$15,000,000 C. C. C. & St. L. Ry. Ten-Year 6% 7 
& Improvement Mortgage gold bonds, Series tA, ” da 
July 1 1919, due July 1 1929. 


Int. iit. Den & J.in N. Y. City. Redeemable on 
103 an Peneuipatie® $i. oe e & Fie $500 fe), at and et) oo 
Guaranty Trust of N. nk L. , trustees. 
Data from prt of tag A. “73 geckehc Teoa Dated July 16 1919. 


Py! of This Issue.—These bonds will be of a total authorized issue 
$20,000,000 Series “‘A’’ bonds issued the Ref. & Imp. Mitge., 
Fe ee 019. which has been in order to 
for snaite) ox penditures made or to be seed i m ihe rity to d 
mded debt and for other corporate "ail ot railro k e 
Security.—A direct = on af all sega owned the 
coeapany  inferest in S68 me operated under lease, contract 
or e rights, total 2 


The 20- A SOY aot 110 end an Gold Debenture 
4}48 of 1911 will be secured b y such mortgage on a parity with all bonds 


Pay thereunder. 

$s 

(in of work aad 
stock outstanding, when the annual income a’ 

do not a paste piseeers fy adi price thine, Gite Mavopean 


—The company may not issue 
cl. Series “A” bonds), ex 4. € 
or uloatie to incerent 
ch issue, 

the Debentures of 1911. may be issued in series, 
© Capital Expendit &e. Since the lpuaume of te tiiiiewes te 2981 
‘a z, ures, — > 
Trust certificates 


ae 


or of property acquired and th the consent 
incl. interest on bonds to be issued. These | 


wk 


bonds beyond 
t for not over 80% of eee 

eee te Geen not be less than 1 
certain conditions as board of directors. 


the company has issued no bonds other than Equipment 
and oe bonds to retire — reinvested af bonds. Dur- 
ae fe See etet yours So, Ours pee nelly a 
our all fixed oh do the act 9, ete ae 1,374 
ymen a 756, - 
pay were aid out as the balance of $18,620.8 966 ex- 
pended for additions and oecr vale ag new ea 
=~ investment during the 4 years includes $12, 0 for new pment 
and $9,012 on for improvements to roadway, for track- 
,y and shop improvements, &c. Alth pen. 
on uipment in period amounted to 1 800.000, 
funded debt, other than a was 
for Peaulpmnt trust certifi total obligations outstanding in the form of bonds 
and equipment trust cates were ,435,000. 
Increase in made the &c.—The rapidly of business in 
this territory See Seve capes tures a compelling necessity, and the 
ts ew . ee fave been most | 1914 the 
revenue p. y ncreased a ppro: y % and passenger 
density has increased 44%, the from year to year in 
business and income being shown in the following table: 
a of Pass. Miles Av. Fr't Earnings 
Years ended ots per Mile of Train-Load T: . 
Dec. 31— per Pe. of Road. (tons). rrsey- Pass. 
| er 1,869,744 185,929 571 $2 1 $1 30 
BE sin woctun 2,010,647 179,266 614 3 28 1 32 
pane 2,470,105 210.577 a 3 64 1 43 
DOE? waiccuccuws 2,691,422 248,258 391 iF 4 
SUED i eiminnuieteice ,944,759 ee 323 5 55 
Revenue. Income. In. Ae. ape -tel eee, 
TOAD iin ssigmcen $38 ,364,08 38. oa. 976 $5,952. bs 4G 
| 2a 46,678,240 979,323 $76 582 
EE Shiv dceveiind acthes> 52,650,9 16° 997.359 3969 5. oor" 4or 
BER Stiitanncue 71,403,970 15, att 258 g '026,105 9,455,153 


In the above table, the figures of &c.,”" and “Balance” are 
stated on the basis of actual operations, rae the addition of 
income. Under the Federal contract the com s compensa’ 
fixed at $9,938,597. The operating income in 1 18-1 as stated by the Fed- 
pageeten =f Smounted Mes or re ee - vadensae 
e be company y 

ee beatae ctual earni: tion in 1018, it will be observed 
the instead of 


Mg pe Pg DA by the 
Government, the company’s net income for 1918 would have been 24% times 
charges. Since substantially the en of mds will be 
used to retire outstanding indebtedness, interest not be ma- 
terially increased by this issue. All advances by the Rail 

tion, excepting advances on F ea ow of allotment of equipment, will be 

off from the pr of these bonds. 

The company has outstanding $10,000,000 , which re- 

ceives di at the rans of 5% 


earns 9% under the compensation fixed by 
and on which 19% would have been earned on — 
had the been 


received by the com e 
The New York Central RR. wane $30,207 700 of rg AB + 
= pare V. 108, p. 1511; Annual Report 7 108 poset, 2341; V. 109, p. 


Cleveland Ry.—Proposed Subways for Cleveland.— 
See under Rapid transit in Cleveland below.—V. 109 p. 172. 


Columbus (O) Ry., Power & Light Co.—Fare Increase— 
esterville | 


The fare on the W: ine of the company has been from 

5 . eit zone. This makes the total fare between 
Westerville return 42 cents, ro ticket must be used for fare 

within "hare are tres aden oe franchise under 


The 
vides for service at Before 


which the company now operates at cost. 
m Westerville to the center of Col- 


it was scopes oe col round-trip fare 
Bef ty btn effecti erendum 

atthe primary election ry WEN en 12 pak oy 108 ot iede trai 161 1610, pb. 
Coney Island & Brooklyn RR.—Receivership.— 
See Brooklyn Rapid Transit Co. above.—V. 109, p. 72. 
Denver Tramways Co.—Sirike Settled, &c.— 


On July 7 the tramway reduced wages to 
city had reduced fares from 6 to 5 cents and the 


that An XO alone can increase rates and not the State Utilities Commission 

as ‘eoetioa be uly we. tely a three-day strike fol- 
al ease ootinedl te t to pass an ordinance 

the 6-cent fare in two weeks and company under 5-cent fares, 

until then pe weve on the issue and at 


Hy 


Detroit & Mackinac Ry. Co.—Annual Earnings.— 
Calendar ‘ 








Years— 1918 1917. 1916. 
Operating revenues._........_....- 1,557, 1,350,450 $1,254,102 
_ a. SRR eer aeem: a | ,490 3} ,071,421 858 
Railway tax accruals__..__._..._._. 118,913 99,295 82 
operating items_...._. def. 4:079 def. 1.037 sur. 814 
Total operating income___._._._. def.$56,198 sur.$178,696 sur.$314,003 
panne PND 68% Shi a oitarein sre bas * 09,896 9,968 
Interest on funded debt. e-w2. |“SRRS (RS MB 





= Fe ct nwtidtn bibneew def .$73 ,459 sur.$195,350 sur.$281 671 
Edmonton Dunvegan & British Columbia Ry.— 
Notice is given that an application will be made 3 


e Canadian Rail- 
Commission sanction of an agreement, dated 8 entered 
nto with the Alberta & Great Waterways Ry. Co.—vV. May iL 


WI Sh cri ee Ue is ee a a Ra 
A SI al » 





hth A nN. Y: RR.— Se ati on Orewr Sted 
iew Sentra 43 ond ¥.)3 99. p. “ag ens 


Illinois Central R.R.—To fea N ew Chicago Terminal. — 
the proposed 


See 


The “Railway sox" fee | 11 has an illustrated article on 

new Terminal to be at Chicazo by the com pon. 
The “Railwa Heview’” of July 12 also has an ustrated article of 6 
pages dealing the proposed new terminal.—V. 108 p. 2629. 


Indianapolis & Louisville Traction Co.—Purchased.— 
See Interstate Public Service Co. below.—V. 102, p. 1811. 


International Traction Co., Buffalo.— Sale of Collateral. 
Adrian H. Muller & Son , sold at auction on July 16 to the note- 
holders ve poe a oy for the $1,634,000 Collateral 


Bee 2S es eee y pl ‘as collateral ‘to secure 6% serial 
notes dated April 1 1916.—V. 108, p. 

paserenets Public Sencine Co., Ind.— Acquisition .— 
This p eeieiyy of ie 1am Wee © ities Co., has 
chased th napolis & Louisville ®. ich ites 
{2 miles of road eewens Setermees 006 ur, thus giving the 
state Com Zia ~t—1 if o p or leases ndianapolis 
to . le. Pog he earn . 8. Co aeote sm S the sale on Jul 40. 
The Intersta mpany paying $330, or 
he conten stock ane by the $846,300 bonded debt. The 
mission authorized the Interstate Y.¢ to issue $31,200 bonds to 
retire & part of the $846,300 bended -—V. 106, p. 1901. 


Iola URansas) Bie Electric Railway. —Permission to Junk.— 


Permission for and the ‘ cogs il of all property 
was given the Public 0 mmission. Kansas company has 
7 miles of track.—V. 108, p. 1275. 


Kansas City Railways.—Siz-Cent Rate for 60 0 Des . More. 
The Missouri P. 8. on Jul ae Senet 00 eoeet 
a ee I aay ee AA on ne rom 15 for 60 days. 
he the cee ear es ce estieate fully’ th ae ——— 
railwa y last wi or authors charge 10 cents a single 
trip, two tickets for or 15 cents.—V. 109, p. 173. 


Middle West Utilities Co.—Sub. Co. 
See Interstate Public Service Co. above.—V. 109, p 


pena & Boston St. fin Maw £80 Fare 
This co y has again filed with the 
of fares, ettoctive on Ag. By oi Ly ~4- 


Acquisition —_ 
Increase.— 


na 

juts the system practically on a 10-cent 
to 10 cents ‘as do all but routes “B. “2 
three sections 














fare basis. All 
“D,” and “E” of the cont A wags oye 
are certain lines Ni % Waltheos Waverly and Watertown. 
Free transfer privilege will eliminated under the schedule as filed, 
prygoees © a charge Some? for each er issued. 
P. Commission increase in rates at 
 Gakts haha Go a ee ele ed 08 p. 21 
Nassau Electric RR.—Receivership.— 
See Brooklyn Rapid Transit Co. above.—V. Pi09. Pp. 173. 
Nevada-California-Oregon Ry.—Annual Earnings.— 
Calendar Year— 118 510 131 1916-06 
Operating revenue.............---. $383, $391, 
<a arse Ri i Hel 275,361 346,375 323,444 
Wnpisieed.. 18156 241640 93°873 
IA ain visetgiiibinenpationancpenibiiiii def.$7 sur.$12,858 sur.$44,909 
Total non-operating income........- God 4,634 4,151 
OUD: Tihs inaction scent $5,617 $17,492 $49,060 
itudaress on funded Ge, Men cccdihen 53,881 2,71 489 
its DG se cimeniiinabcneteinntiies: wandenta::t ieee 6,780 
Malemee GH. ci cnmtinngakions $48,264 $45,209 $23,209 


—V. 107, p. 1837. 


Rew Jam & Stamford Ry.—Fare Increase.— 

nt into effect July tage tty gp? Ay en fy EE 
wen! 

mark the 5-cent fare limits.—V. 96 p 20. 


New York Rys. 8 Ave. RR. Separation Signed.— 


Judge Julius M. Mayer in the Federal Court on suey ie 15 filed a mes 
order separating the th Avenue RR. and the New York Railwa In 
his order he instru Receiver Hedges of the New York Rys. and the 


Eighth Avenue RR. to make an S Ses 28 BOS te Comanenenie 
tp Romenueme shad be the 


a 8s two-cent transfer Ps gh 
the order is contested, 


as if the separation had 
Hight Avenue ae be pote hee | Rese mad taut and 
given. 


Formal Order Isswed Permitting Two-Cent are for Trans- 
fers.—Public Service Commissioner Lewis Nixon yesterday 
issued a formal order permitting the company to charge 2 
cents for transfers in accordance wth the decision announced 
on July 7. Compare V. 109, p. 173. 

It was aiso stated that Commissioner Nixon had made a 
similar announcement the surface lines of the 
Brooklyn Rapid Transit Co.—V. 108, p. 163. 


Nova Scotia (Halifax) Tramways & popee on a. 
ing of Notes.—MeCurdy & Co., Montreal, &¢ ai | 
at par and int. $1, (000,000 Three-Year 7% Sean gol 
notes, dated June 1 1919, due June 1 1922. An adv. shows: 


Denoms. $500 and $1, 000, Int. ag my J.&D. gS she. Canadian Bank 
of Commerce, H ontreal,'or | ge ih, Y. City. 
Purpose of “extensions and 


im; use of Tesue.—to provide add out, and an Be cree yo mag 
ro 
yethe plent and gas “layout, and a& improved additional 


pon eae od with gas boiler 
ca y. 

Security.—A direct chtestion of G0 Sa ond 2008s evita te the 

$3.078.50) 6% Preteered stock ote 34 1.610,000 Common No mort- 

debentures except 

oS as 


ortgage bonds <p be issued 
same Views Morte as aby ghey te. issue. 

1916. 1917. 191 *1919. 
COPE... amine 


Geges gs png h $859,667 $998 702 $1,325,500 
n basis earnings 
Management.—Has recently been entrusted to Messrs. Stone & Webster 
of Boston, Mass.—V. 1 4 . Bie. wo~-4 
an oc & t. Ry.— Reorg. Plan Approved .— 
The California RR. Commission 
gpepartion of the Oakland, Antioch & Bastern 1ty.. he Cahinnd & Antecsn 


ssiundl to tix tonkene of the 
iy, and the San Ramon Valley to a corporation be formed 
is ee 112%) ‘Ttnown as the San Francisco, O3k- 


iene we 
| Securing Note Tssue.— 
principal emd interest di 1 Page | 
Ss soe OL veur Ge Converti Gold Notes of Jolt, of 
x the Union Trust Co << San Francisco a 
lay. Aug. 19. 19 19, 1919, 9, $490,000 


i noses are 













has 
City, " 
Euatil chs coin, which Sanuieis tens tke property bring $13 














Juty 19 1919.]} 
—_———— tee ee 

Pacific py hs: & Electric Co. of California.— Sale of Addi- 
tional Pref. Stock.—Blyth, Witter & Co., New York, San 
Francisco, &¢., have purchased and will presently offer for 
sale, in this city, probably at 89 and divs., yielding 6. a 
$5,000,000 First Preferred 6% Cumulative stock, par value 
of shares $100 each. Dividends Q.-F. 15. The bankers 
report in brief: 


Organization.—One of the four 
Serves 32 counties in enters © ornia, as 
San Joaquin valleys 


ae coae Bee ce wae 


section 
CO yo ee 
capacity, 283,646 h.p. Gas 

cu. ft. per day. ‘Total customers 


installed steam 
served, 487 85. ty, 72,744, 
served, 487 


ee ae, $314 461 : Preferred stock (incl. 
present wong J Setete 0155; C ,004,058. 


Earnings for the 12 12 Monthe signe ay os 31 1919. 
thls new capital}. First Pref. dividend with no revenue as yet from 


income --.-~-.---- $24,885,137 








gas and electric ublitties tn the 0. ©. 8. 


Investment Features.—Pref. dividends have been paid unin 
since 1909 with wide margin. Value of pro gover bendes fs 
= — bday 3 1019,'31 $10,600,000. — 
added 65,700 new customers and ee bob maw quem 
earnings in last 29 mo 

Purchase of Mactines California Power Co. Assured.— 

The stock of Northern Cali- 
fornia Power Consolidated to make certain the sale of the control to Pacific 
Gas & Blectric at $34 per share has been deposited eed with tae Har 
cantile National Bank, Francisco. eS pur- 
chased company in V.'109, p. 170, and see Vv 109. p 

Application to List.— 

Application has been made to the N. Y. Stock Exchange to list $34,004,- 
100 common stock.—V. 109, p. 173. 


Philadelphia Rapid Transit Co.—/ noome Account.— 
Siz agp niet June 30— 1919 1918 
Fath dh bien sc iter ac aialiedign Rhett on ahi $17. 174, 966 $15,095 '380 








tion ona te cones Sp acta i naa MAB tik an Sac insne > a ge . 0 
n-operating income items_._...........-.-..- ae eH Cr.318,113 
CE UN eink. kn Stienilianionawewedoe sink $5,730,402 $5,563,497 
Ne IE Se didi ae cribadutiowiwditedamatoinn 4,853,801 4,802,417 
Tee SIR nik co intikkcccidinnatcnmcacibmnin $876,601 $761,079 


Report by City’s Accountants.—The 250-page report con- 
taining the special audit of the compan pany ’s accounts, made for 
the city by its accountants as permitted by the contract with 
the company, dated July 1 1907, was made public July 5. 

vere the 314 pears’ operations ending Dec. 31 1015, and | 2 Ey otal 
interest and and history of ¢ of oe < ne company sin since 1902. It devotes of 


, and still more space to 
sheet of some ing bye wee be ENE, Se cea 
citys rd the a ow a used in any future negotiations, it is stated, between the 
an e 


Philadephia 1 Press” of July ys in part: ‘The big fact concluded 
vy the audit, assets and tiohilicioe, is that $48,768,607 is set down 
as the total Te the P. R. T. Co. in road and equipment 5 
for leased lines, real estate and funds, the total outlay P.R.T. 
to the end of the account. 

t and small, adds 


ying | “grand tots come 

about $20, total o ,000,000 in the entire 
street railway juan ~¥} Philadelp 
The accountants report as follows: 

profits as shown by the compan,'s books for six months ending 
Dec. 31 1918 we $732,691, as stated rong ws, $723,847; as per company’s 
reports for the year ending June 30 1918, $2,007, 540; a8 adjusted, $1,986,- 
991; by the company’s ye eer the year ending June 30 1917, $2,685,021; 
as adjusted by us, $2,660,4 

Aan Cae Form of ~ Sheet of the P. R. T. Co. Dec. 31 1918. 
ssets— 

Road ee y equipment expenditures for leased lines, real estate, 


é 


iRathbatenpeoda dddevcscusctsbaswbaiina ‘$48,768,607 
Fire joanne and renewal funds._.........--------------- 1,917,000 
Securities OE PE ittktidtivitn ini tinacine svemamanaie 750, 
NE AES ES AE / SEALERS <P Nik EEE oe Mee 9 1,435,422 
Material and supplies, accounts feos vente Bite minnie ona seo ana 3,118,808 
Deferred assets and unadjusted debits__....._____.__--.-__- 1,973,593 
ROIS EPI SAE SS RY REL GS AEN Pea pa teats 2 ag SR. 57 963, 
oe va Mi mt 
Fanded G00 5 = carcent Uabliiiiee 7777-7727 16, 946, ‘000 
Reserves:’ Renewal, $1,126,802: accident, $800,265; other, — 
ncsts wm tah acenie ba wall dmbainaitin ke « asumaaaedwnin aed 2,208,435 
Ss scintrdiasnadwitererestginehnes aanwitatic aman maken c oniaiauaain 4'482.120 
i a ee ae aie j ¢ 
—V. 109, p. 73. wane cera 
Pittsburgh & Shawmut RR.—Standard Return.— 
The I. 8 C. Commissi om Ras eppetnten 4 Commissioner B. E. Check, A. G. 
eee. pee sage, a assistant chief of the bureau 


ay 38 @ Denes referees i, pass on ‘the amount of the just com 


to be paid, under the Federal control act, to the com 
oe Be was in ‘process LY . we was o. 


carrier only 303 days of the test period a herefore has no standard return. 
The company claims $613,261 oe certified ed bythe Gc bmn eos and also has 
amoun to a while it ares the 


ay 8 Administration ory et the I.-8.C. Commission certifi- 
cation and offers it only $461,241 ‘en 107, p. 1004. ™ 2: 


Rapid Transit in Cleveland.—Proposed Subways.— 

RM. Brinkeroff — ff of Barclay Ps Parsons & rin Bang Sy A os eed ees 

pag ony aon Transit Commission of Clevela Ohio, on Jaly 2 2. Itis anes 
ted 000, 000 G0 sow, 1,500,000 within 


boon submitted Co memipars of" the’ comnts but yh] 
two main routes, one east and one west, th Euclid 
the principal arteries, are suggested. 


as 
A system of subwa. loops is rovided in the Public Square. 
consteuctiom @ subsmay ie pamgented under On 4 Preurk 


uperior A to East 
8St., to take care of the traffic on the Su , St. Clair and Pain A Ave. lines. 
Another m is that a subway built under Ontario St., to the 
Central house to take care of traffic on the lines southeast and 


south west 


BS 


the . with illustrations, appears in the 


A digest 
“Electric Railway Journal,”’ of July 12. 


Rock Island Southern RE. sp fecoivership itt — = 
Me. Dh. Continental Trust Sa 


—V. 102, p 


Ben Francisco, Oakland & Sacramento R 
See Oakland, Antioch & Eastern Ry. above—V. 108 p. 
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‘Southern Traction Co. of Illinois.—Road Sold.— 
an George W. English of the Me id 
Saageer in Chancery, cela die commadiote namin an Tait see 
com 
ae east Bt Lane ee aay Pr eerey on July 10 for $400,000 
hands of receivers for several years. 
The company has a franchise through East St. Louis with its city termi- 
nal %. ah: Nourth Ot, aud Branbene: alee hak o ike franchise in St. 
Rails have been laid for sev years between t St. Louis and 
Danville, but never used. It is said that it is the intention of the new in- 


Milnes. vlog, 
i yy. 108, ines to @ majority of the larger towns in 


Stoughton % Randolph Serpas tia for Junk.— 
pote 


road has been sold to f . 
the rails rails and ties it is said will begin Short 78 Bee 


nimous Court of Appeals at Albany J 
decided in the case appealed to it by the Tevatntionel Railway Co So. . of 18 


alo: (a) that power to change the rate of fare was vested in the Legislature, 
and (}) that the Legislature in passing the Public | Commission Act 
delegated this power to the 


Commission. 
Me 2 ~~ on Wednesday was disposed to question the 


ice of 

yet Re William L. Ransom, of of counsel to the Interborough 

ns gr Transit Co., and former counsel to the Public Service Commission 
was quoted on July 17 as sa Hees aigubl of the court's disposition ts 

Gunatrup Karrowty lis previous naliog te the titans ech 

narrowly ous e 

to give broad recogni len to te pacer ana aan uP the Public Servies Cane. 

missions to Games and lower rates from time to time, as ey be necessary 

to keep them just and reasonable and to prevent their being left 


or too low. 

‘Apparently the t decision does not pass oi — all of the questions 
under! on jurisdiction over surface, subway, and elevated lines 
his, wich are It has nothing at all to do with rates in New York 
City, which are limited by statute, and the Court of Appeals has held the 
Public Servi on has not power to increase a gas rate limited by 


ge Ry. & Light Co.—O te Siete Statement as to City 


Order for Street Railway to Vacate Streets.— 

enry L. & Co., managers of the Cities ee 

som! » F ny. Soi, mennanrn of Service Co., in their 
“The City Council of has an Pines pers 

pany to vacate the streets over street railway lines a 

Aug. 1, yy a affecting only tee Seen salwar Santenaene 


gas a 
ss of this ordinance sia Coins Stak tak n 
of the Toledo ways & oe by 0 the street car fares 
5 cents and 1 cent for ers to 6 cents and 2 cents for transfers, this 
in fares ee y the award of the Federal War 


therefore ks this act of the City Council erating managemen m the 
“condition sibs ty inchs porte er ee 
t.—V. 109, p. 73. 

United Rys. of St. Louis.—Officers—Claims Ordered 
Compromised—Receiver’s Certificates Recommended—lInterest 
on General Mortgage 4s Being Paid.— 

Col. Albert T. Perkines of St. Louis has been a 
to succeed Richard McCulloch, now under in 
¢ in connection with the theft of referendum 

918. All other sppeinteneme. including a successor to Cameron, 
also under a be made later with the approval of the new 


sta! , 
maudge Dyer, in the U. 8. District on July 5 issued an order on the 
hee. A tion of Special Master Henry Lamm aw Receiver 
Rolla to compountne and 
may seem proper all claims against the United Railways Co., which have 
sudeas bonds givens Oe tae appeals have ve been taken and su super- 
n 
On July 10 before Judge uthority, to ise the hearing, 
on Receiver Rolla Wells’s wena Fe foe auth ori 
tificates to pay the War Finance 
due Dec. 31 1918, it was revealed y has been served with 
notice of default by the St. Louis U , trustee for holders of 
the General Mortgage 4% bonds of 1934, _asgreeatl 
7 the failure of the company to turn over the 
due June 1 1918, but extended to Dec. 31 1918), fog 
meral Mortgage, to the trustee, 1% cancellation. ese bonds are now 
ns ne ie ar Finance Corp. as collateral to secure the above loan. 


Cutt that Receiver ape _ authorized to 


certificates to pay off the rail ng 4 held by the War ce oe. 
and thus take up the ateen aaa Depot ae . bonds and retire them, 
thereby averting the threatened osure by the Gen. M. bondholders. 


The July 1 1919 co upons © on the o General ral Mig. 4 1% bonds are being paid 
at the Bankers’ Trust N. 


Washington Ry. & Electric : Co. Slock —Barninge.— 

See Washington Utilities Corp. below.—V. 108, p. 

Washington (D. C.) Utilities Co. The. Note Holders 
Committee Reorganized.—The committee, which has on 
deposit $1,156,000 of the $1,381,000 5% notes of 1917, has 
been reorganized to give greater representation to the 
Washington interests and now inctuddes: ee Re ol 

F Washi Robert N esident ti ationa: 
Bauk, Chairman: ington: a E. Cadwallad Bere ier Commercial Nat. Bank; 
Secretary; T. Galliher, President American ag Bank; John Poole 
President Federal Nat. Bank; George W. 
Metropolitan Bank; C. W. Warden, Vice-President ‘Gontinental Trust Co. 
(2) From N. Y. City: Harold D. Thorn, of the Metropolitan Trust Co., 
New York and Judge Henry D. Harlan, of Fidelity Trust Co., ee, 

Depositaries: Metropolitan Trust Co., N. Y., and Ameri erican Securit 
Trust C Co., Washington ¥ eee to Committee, Lewis & Kelsey, N. Y.; 

t. C Leon To er oon tat 
Asmie notes ae gocured i by pledge of 750,000 of the stock of the Wash- 

c 
we to stockholders shows: ‘For the five months ended May $1 
1919 gross receipts of the Waghengtes Railway & Electric Co. and all su 
royy companies, including the Potomac Electric Power Co. amounted to : 
645,560, an increase of $917,312 over 1918, or AUF 085, -an 
including depreciation and taxes, amounted to #:235 an 


$1,037,776, or 58%. Interest and. miscellaneous. crease 0 of 
fund, unted to $690,8 crease of rs iio ot 214, or 120%; 
@ | aking fund. amounted to for dividends of $129.728, which is a loss of 
64 as com year. 
Sao te a, s za of 5,000 shares of common and 900 shares of preferred 
stock of the Washington-V a Ry. Co., which was to have been held 
July 14 by the Continental t Co., has 


been pastpamed | une Jul 29, 
it was stated last night. This action was taken upo m rennet of the Wash 


d Alexandria holding $68,000 notes oar the Utili- 
dan Gasponetion which are secured by the stock in question.—V. 108, p. 2336 





INDUSTRIAL AND MISCELLANEOUS. 


Acme Tea Co.—Siricken from the eS 
Philadelphia Stock E ‘en oF stru 
Rs 6 ~ rd celed as of Dec. 31 sr i018, ‘eaving. the me 
angen’ pee oS | this date $2.231.1 100. See American 8 

















272 


Aetna Explosives Co.—Pilan Operative.—J. & W. Selig- 
man & Co., readjustment managers, announce by advertise- 
ment on another page that approximately 90% of the $1,974.,- 
600 6% bonds and 83% of the $4,403,425 Preferred stock 
have assented to the Readjustment Plan as amended June 10 
last. Both the directors and stockholders have approved the 
plan. Judge Mayer has authorized the immediate payment 
of the funds necessary to carry it out and the Readjustment 
Managers have accordingly declared the plan- effective. 
Holders of certificates of deposit for bonds electing to take cash will re- 
accrued interest 





ceive $850 and i eo y SS FRU 
certificates a E Se meats Ghee ek 44 ble ee ee ee 
must 


may be ‘ 
New York and of Preferred stock with the Columbia Trust Co. of New Yor 
on or before July 30 next. Compare V. 108, p. 2243; V. 109, p. 74, 174. 


Amalgamated Sugar Co.—Conspiracy Charge.— 
See Utah-Idaho Sugar Co. below.—V. 109, p. 174, 74. 


American Malt & Grain Co.—Application to List.— 
Application has been made to the N. Y. Stock Exchange to list 55,000 
shares of capital stock, no par value.—V. 108, p. 2630. 
of Pre- 
Iil., are 


American Milling Co., Peoria, Ill.—Offering 
ferred Stock.—Corn Belt Investment Co., Peoria, 

offering at 100 and div. $350,000 7% Cumulative Sinking 
Fund Preferred (A. & D.) stock. A circular shows: 

. stock annually. C 
ait Sat td ict Wether oP INO ang Give Bie. paps 
7 Susanna -(ito bonds outstanding). Authorized and outstanding, 
3%) umulative Preferred stock (par $100), $350,000; Common stock (par 
Company.—Incorp. in 1909 in New J 


$1,050,000 
organized in 1897 and the Am 
Business co 


being Es 

into a balanced ration, is sold under the trade mark name of ‘‘Sucrene.”’ 
The plants are located at South Bartonville, Peoria, Ill., & Owensboro, Ky. 
Pur of Issue.—To complete the payment for construction of the new 
mixed feed mil] now nine built. 

Balance sheet, as of April 30 1919, after taking into consideration the cash 
already supplied by the sale of $350,000 Common stock and the cash to be 
supplied by the sale of this Preferred stock, shows: Real estate, buil 8 
&c., $867,107; cash, $434,272; inventories, $504,636; other assets, $135,567. 
$101,063 It $240 519; votal Ce h sid 4 1,941,582 » Renmiates, 
’ , 8 us * ; eac. ©), ’ ’ . 

Directors. 1. G. Atwood (Pres.), Edwards 3. Diane John W. McDowell, 
Horace L. Daniels, Rush C. Butler George J. Jobst, Douglas H. Bethard. 
a se a Miles, William B. Woolner, acob Wachenheimer, Edward C. 


, Fr. 

New Common Stock Listed on Philadelphia Stock Exchange.—U nder resolu- 
tion ehapees by the board directors of the company on April 1 1919 
and resolution adopted by the stockholders April 15 1919, the capitalization 
of the company was changed from $700 » Pe $10, to $1, 000, of 
which $1,050,000 Common stock $10, and $350,000 non-voting 7% 
Cumulative Preferred stock par $100. 

On July 11 the Philadelp Stock Exchange struck off the regular list 
the company's old Common stock, and admitted to the list in lieu thereof: 
$1,037 new Common stock ,of which $350,000 was issued under resolu- 
tion adopted by the board of directors on April 1 1919, $226,790 of which 
amount was subscribed for by stockholders and $123,210 by an 
underwriting syndicate, the proceeds of which, th an additional 
$1,106 sold for cash at par under resolution adop by the board of directors 
on Feb. 19 1916 to be used for the rebuilding of mill at Peoria, Ill., 
which was destroyed by fire on Jan. 1 1919, and for the general co te 

urposes. The balance of ,278 to be excha fe 8 old 

mmon stock w xcha 2 
This leaves a balance of $12,616 new Common stock to be 
notice of issuance in exchange for the outsta: 
Marsden Co. Common stock.—V. 108, p. 1612. 


American Ship & Commerce Corporation.—New Co.— 
See William Cramp & Sons Ship & Engine Building Co. below. 


American Stores Co.—Preferred Stock Listed.— 

The Philadelphia Stock Exchange has listed $24,500 additional First 
Preferred stock of the American Stores Co., issued in ex e for a like 
amount of First Preferred stock of the Acme Tea Co., making the total 
amount of American Stores Co. First Preferred stock listed at this date 
$3,581,700.—V. 109, p. 74. 


American Telephone & Telegraph Co.—Official Data.— 
Theodore N. Vail in a letter to shareholders says in subst.: 


Federal Control.—There has been no policy adopted by the Postmaster- 
General during the od of Federal control which was not in the interests 
of the service and with which your organization has not been in full - 
nese Cperation has resulted in the maintenance of the at the 
highest ndard ble under the extremely arduous conditions, due 
to the fact that 15,000 of our best employees were taken into national 

and abnormal wages prevailed in other lines of industry. Your 
property has been maintained and will be returned in as good physical 
condition as though it had never been out of your mn. 

Rates.—The application for rate increases, which were as a rule 
favorably acted upon until Commission action was suspended by F 
control coming into effect, have been replaced by the readjustment rates 
ordered by the Postmaster-General, which have now become effective. 

Because of the rapid increase of expenses and the tem 
of increase in revenue, the compensation awarded 
ernment control for the five months of 1918 and the first three months of 
1919 was not earned by about $9,000,000, after providing full allotment 
for depreciation and obsolescence, determined one undetermined. Under 
LJ pares | revenue from the readjustment of rates the compensation 

After that period, from all present indications, the n of rates will 
receive prompt attention and all reasonable consideration from State Com- 
missions of Control and Regulation, and the necessary adjust- 
ment to establish a pro equilibrium between expenses and revenues will 

his readjustment it is hoped that some reduction of rates 


be made. 

aliipraved Binwipment During th iod of Federal control the work of 
e — ni e con w 

development and research made gradtying progress Radio tra 


of conversation under favorable static 


able rates, and the rates we have been generally rea- 
sonable. esta —pyt ~~ and security for 
peasonable 09 by the public 


will be of infinite ~~ GIL 
° van . 
All catnings and Unexpenied reserves ace invested in lant on 
which there are no capital charges. e 





[Vou. 109. 


little more 


ten years. 
Of the property of the Bell System, but 
b: 1 in the hands of the 


represented outstanding capital obligations 
other one-third has paid for by 
was . nor- 
mal, reasonable return, it is hardly probable that your 

fail to earn its ca 


charges and a continu- 
ally increasing proportion will be devoted to public uses.—V. 108, p. 2530. 


American Wholesale Corporation (Baltimore Bargain 


House).—Offering of Pref. Stock.—Goldman, Sachs & Co. 
at $100 and divs. 


and Lehman Bros., N. Y., are offeri 
$5,000,000 7% Cumulative Pref. (a. & d.) stock (par $100). 
See advertisement pages. 

Divs. payable quarterly, Jan. 1, &c., first div. payable Oct.1. Redeem- 
able in whole or in part on any div. date on 90 days notice at $110 and div. 
Commencing July 1 and annually thereafter the ccmpany shall set aside 
out of net profits after pref. divs. 25% of the previous years’ net earnings 
but not less than 3% of the largest amount of pref. stock at any one time 
rare and outstanding to be applied to its purchase or redemption at 

an vs. 


Capitalization— Authorized. yy A 
7% Cumulative (from July 1 1919) Pref. stock._._.. $9,060,000 $8,500, 
Common stock (without par value) .-._....-_.--- 150,000 shs. 90,000 shs. 


Data from Letter of Pres. Jacob Epstein, Dated Baltimore, July 10. 

Company.—The business was started in 1881 by Jacob E with a 
capital of $600. [The present company was incorp. June 27 1919 in Mary- 
land.} The business, conducted through catalogue instead of sal 
comprises nearly everything sold z= the av e up-to-date department 
store (except groceries). A few of the principal lines are: Dry goods, silks 
and dress geome. underwear, hosiery, ladies’ cloaks and suits, millinery, 
men’s and boys’ clothing, boots and shoes, and overalls, blankets, 
embroideries, rugs, carpets, clocks, watches, jewelry, china, hardware, 
furniture and house-furnishing goods, toys, & 


c. 
Property, &c.—Owns and occupies (1) entire cy block (save one small 


corner building) bounded by Baltimore, Howard, and Garrett Sts. 
This includes the main offices and sales rooms, a ern 12 steel 
Also owns about 


building and five ep f subsidiary buildings caemecting . 
another half a block of buildings adjoining, which will give ample oppor- 
tunity to take care of any future expansion. (2) A large modern 9-sto 
building on Fayette St. connecting by bridges and tunnels with the Balti- 
more St. buildin (3) Owns 2 connecting ry buildings, one at 202 W. 
Redwood St. and one at 215 W. Baltimore St. (the latter op te 
the main offices) and occupies 2 floors of ding with our Balt: re 
factory for the manufacture of ladies’ cloaks and suits. (4) Owns the large 
7-story building at Baltimore and Eutaw Sts. and occupies 4 entire floors 
for the manufacture of men’s clo . (5) Owns and occupies a new con- 
crete 8-story warehouse at Scott, Wicomico and Ostend Sts., which aione 
contains about 430,000 " ft. of floor space, located about 14 blocks from 
the main offices, with all up-to-date facilities; also owns the rest of that 
block for future on. The business owns all the real estate it occu- 
pies excepting two buildings (not included above) which it leases for fac- 
tory pu , as follows: (6) and occupies a part of a factory build- 
ing at Payson and Eagle Sts. for the manufacture of and overalis. 
(7) Leases and occupies a part of a factory building at Cumberland, Md.., for 
ladies’ cloaks and suits. 

ma of only 540 “- ft. of floor space the business has grown 
to the present 964,620 sq. ft. of floor space (about 22 acres). 

owns and o tes its own electrical plants for generating power and 

Rens; ae a complete ‘“‘composition room’’ for setting up the type matter 
or catalogues. 

Pref. Stock Provisions.—(1) The Pref. stock cannot be increased nor can 
any stock having any priority over or equality with the Pref. stock be 
created without the consent of 75% of each class of outstanding stock 
om separately. (2) No mortgage can be placed on the pro y, except 
n renewal or extension of the present mortgages, without the consent of 
75% of the outstanding Pref. stock. (3) The stockholders shall have one 
vote for each share of stock, Pref. or Common, held by them. 


1900. 1910. 1916. 1917. 1918. 
Gross sales. $4,018,057 $12,793,891 $21,705,092 $24,867,270 $25,577,846 
Initial Balance Sheet (Constructed as of June 30 1919). 


the manufacture o 





Assets— Liabilities— 
Real estate, &c. (less depr.)$3,110,192/ Preferred stock.......--- $8,500,000 
I ence cua ntti 3,467,285|\Common stock (no par 
Inventories ............- 5,595,454| val.,90,000shs.stated val.)6,773,485 
Accounts receivable__._- 6,027, money mtges__. 1,300, 
Notes receivable.......- 76,488| Notes payable to banks... 350,000 
Investments -........... 1,224,710/D t accounts........ 620,021 

ey Ray SA ENS St LE 727,201|Accounts payable___.... 1,637,049 

Deferred charges... .- 120, Reserve for Federal taxes. 1,400,000 
Oxford Realty Co. ... -- 162,068/Other liabilities_.......- 30,048 

a i ie $20,611,103 


Sales & Profits Before Fed. Exc. Profit & Inc. Tazes (as Cert. by Ernst&Ernst) 


Year— 1916. 1917. 1918. 
RSS RRS SN Sage $20,735,638 $23,700,722 $24,502,376 
Profit before Federal taxes, &c.__-- $2,012,937 $2,600,748 $3,501,341 

The first 6 months of 1919 show an increase in sales of $2,425,918 over 


the same period of 1918. 
Management.—Jacob ape (Pres.), Abraham I. Weinberg, Nathan 
Epstein, A. Ray Katz and Sidney Lansburgh. 


Anaconda Copper Mining Co.—Output (in Pounds) .— 


1919. 1918. 1917. 
ies ae an 10,700,000 25,800,000 20,400,000 
© monte to June OO... ...<cs--000- 79,950,000 157,700,000 162,650,000 
—V. 108, p. 2631, 2435. 


Art Metal Construction Co., Boston.—Zarnings.— 
1918. 1917. 1916. 1915. 
$5,435,508 $3,387,212 $2,286,375 $1,677,018 


Net shipments_-_-...... 
Admin, sell., ship., 

distrib. exp.....___- 4,511,126 2,854,323 1,988,697 1,820,321 
Invest. loss less disc.earn 57,075 233,785 35,945 25,455 


. Fed. inc. & war tax. 550,000 120,000 








Net profite............ $317,306 $179,102 $261,733 dcf.$168,758 
Di SP chin aisile weeiaies Dn stabs nteabtne eedibane 
Balance, SES $171,724 179,102 $261,733 def.$168,758 
Payment of dividends was begun on July 31, divi- 
dends 16 74 being for the last two quarters of -. Inaddition, 
@ special nd of 4% was paid on Dec. 31.—V. 107, p. 2010. 


Baldwin Locomotive Works, Philadelphia.—War In- 
dustries.—Under this caption the company reports in brief: 


Russian Orders.—When the great war broke out in August 1914 the come 
pony at once took steps to place its manuf: facilities at the 

of the Allied Governments, our domestic business at that time being at a 

In Coty Fe OS of ti nd equi t necessi 

a despera e of motive power and equipment n - 

tated the purchase of locomotives. Our first order for the same was placed 

n Nov. 1914 and called for 30 Mallet locomotives, gauge of 3% ft., and 
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Gadde Ware ik completed and shipped. has Wire Goad oni ths Velagia- 
Archangel ee ene dar was followed by other Russian ord: vering 
large subale of heavy Deca 


locomotives of 5 ft. gauge, 
motives of a ga <2 4 in. line trucks and gaso e tractors. 
As it was im ble, owing to th ishevik revolution, to dabver all of 
the Decapod locomotives to Rueda, 100 of them were purchased by the 
U. 8. Government for use temporaril bs a hedew vom tes. 

| menetoetty no 


The gasoline locomotives, when arasy hen 
smoke. For this reason they are well for tren 

French Orders.—The French Government catty te in 2 oer void ordered 20 
tank locomotives of a auge of 1 ft. 115% inc., and we them boxed and 
ready for shipment on Nov.21. Following this came a number of Nag bewng 
orders from the French Government for locomotives to be used in rand 
paren. With the advent cf trench warfare, during the winter of 1914-1 

became n 


adopted by the Bri an erican armies. e track was so_ built 
that it could be quickly laid or shifted. For cperetion of these railwa: 
in the advanced areas the French Government from the Bald 


purchased 
Locomotive Works 280 locomotives of the French *‘Pechot’’ type, built 
to the metric sy: These ype {built with smoke stack at each 
are carried on two steam-driven trucks 
° flexibility and excellent track-riding qual- 
ities. Every requirement as to deliv aang was promptly met. 

The French Government also ord a large number of — loco- 
motives and also fireless steam-storage locomotives. Poe the 
the boiler is replaced by a cylindrical reservoir, which a with 
water and steam at high pressure from a stationary plant. he toon oem 
of the steam peng Bn red each before it is used in the cylinders, locomotives 
of this type are specially fitted for work ri ae Vien ms og plants, or in other 
eo where risks must be absolutely 

We also built a ~~ e number of heavy freight locomotives of the Mikado 
(2-8-2) type for the Paris Lyons & Mediterranean Ry. and _ Nord Ry., 
locomotives with balanced compound cylinders, designed acco: ce 
with French practice to the metric system. 

British Orders—At the outbreak of the war the British Government, 
in addition to using French equipment, ferried across the Channel aoveces 

hundred locomotives taken from service on the British railways. 
coseeone S of the British France increased, however, Great Britain 
eavy purchaser of locomotives in the United States, the great 

cooieeiia at he ides tela eed aa the Bald 
The total number of locomotives thus ordered during 
was 960. Of these, 495 were of a gauge 1 ft. 115% in. ( Sa 
as somneteser were of standard gauge of several 

effort was made d ae Bertod to ae the war demands of 
the All lied nations, and their o were reference and the require- 
ments were successf a. We are told tha if it had not been for the 
prompt deliveries of Baldwin locomotives some of the accomplishments 
of the Bri army would not have been possible. 

Munitions.—During this period orders were taken for the machining 
arge number of shells, varying in calibre from 4.7 inches to 12 inches 
for the British and French Governments. These were manufactured in 
locomotive shops and also in new shops, specially built and equipped. 

Eddystone Plants—Rifles and Ammunition .—In 1916 two large plants also 
were constructed on the Eddystone pro y of th eg ar Locomotive 
Works. One of these plants was | the Rensisestoes of 
Delaware, acq by the Midvale Steel & Ordnance a (Eddy- 
stone rifle igt4, for and was first used for the production of Enfield rifles, 
model ak | 1914, for the British Government. Su peor © the plant manu- 
fact rifles for the U. 8. pancho -300 model 1917. 
a plant finally reached a ity of more than 6,000 pe ang day, 
and —— nearly two-thirds o of all the rifles used in combat by the Asians. 
can army in France. The capacity of the plant, at the termination of 
hostilities, exceeded that of any other rifle plant then in operation. 

The second plant referred to was erec asa t of the receipt of ne 
orders for complete ammunition from the British Government. 
ammunition was ee a by she Eddystone Ammunition Secotendien, 
organized for the pargees Sar Vauclain. In 1917 a U. 8. Govern- 
ment requested tha 4-4 RS and unchinesy Be t full empire 
in its service and a new ‘corporetion Was acco th ew Boe 
title of Eddystone Munitions Co., and to it was aay the property. na 
merly occupied by the Eddystone Ammunition Corporation. The new 
company man large quantities of ——— for the U. 8. Gov- 
ernment and quupeeed in Cperetion until after th ning of the armistice. 
Its entire capital stock was owned by the Baldwin motive Works. 

The ay at Eddystone were so ed that they could, at the expira- 
tion of the leases, be eee. as locomot: shops 

Work in France.—After the United States onared the war in April 1917 
a large ‘4 of railroad men, including executive officers, was dis- 
patched to and there played’ an important part in the final success 
= bed of Generai P Pershing’s army, but also of the armies of our allies. 

ng Engines.—From the summer of 1917 until the termination of 
hoptilitien the Government entrusted the Baldwin Locomotive Works with 
what were gwd the largest and most wos locomotive orders ever 
placed in ti of locomotive buil The first of these orders 
was received on July 17 sae called for 150 stan gauge locomotives of the 
consolidation ts ad 8 The first one was completed on Aug. 10 and 
the last on Oct. Su uent orders included large numbers o 
pace gig which became po _—~ known as “Pershing . 
number of these were transf ie under construction, to French Gov 

At the . on of hostilities the building BO. Bershing of the Baldwin 
Locomotive Works called for the men of ershing engines per 
month, and under the shortage of materials and labor an unprecedented 
record was made. 

Other U. 8S. Orders.—These included narrow-gauge steam locomotive 
and gasoline locomotive, both “aes and narrow gauge. 

Railway Gun Mounts Sor the U rg Pers 5 .—These mounts were built to 
carry 14-inch rifles, 50 calibres in A. which had been furnished by the 
ae The mounts were erected and the guns assembled with them at 

The first five mounts were ordered on Feb. 18 eae 


ddystone plant. 
ihe first one was completed and ship to Sandy Hook pro 
sy mounts were 


on April 25 and the last on May 23 1 - 
France by the Navy, and were “ftoctivel used in actio 
man lines of communication for several a 

Caterpiller Mounts.—We engaged in the construction at 7 7-inch 
“caterpillar” mounts for the U. 8. Navy. These mounts have cater- 
pillar treads, and when complete with gun weighs about 72 000 Ibs., and 
the bearing pressure under the treads is approximately 10 Ibs. per sq. ‘inch. 
The pane are transported in the field by means of Holtt tractors of 120 h. 

also constructed several styles of railway trucks for gun and ho 

mounts. 

Tanks.—When hostilities closed 


tzer 
reparations were bein; f nade for the 





DP 
manufacture on a! scale of heavy tanks equipped with Liberty motors. 
These ore intended  t to destroy wire enses and mac! A nests. 
After the signing of the armistice, however, the order for tanks 
was canceled. 


Recapitulation of the Baldwin Activities for All Ay Belligerents. 

Lecemetyes —ee a steam, various hae 246; narrow-gauge 
com, ide: greg ; broad-gauge gaso 30; 1 Narrow-gauge gaso- 

ie, 

Shells. —(Including those manufactured by the Edd ne Ammanition 
Corporation and the Eddystone Munitions Co. 3 (a) 3-in. shrapnel, 2,300,- 
000; (6) 75 mm. shells, 2,351,555; (c) 4.7-in. shells, 5, 399: (d) 6-in. shells, 
150.281; (e) 6-in. shells, 1,068,157; (f) 12-in. shells 


ings, 9 (h) 220 mm. shell, 213,615; (i) 270. a B63; (0) 12-4n. fore” 
total, No.’ of shells, 6,565,355. Cartridge cases, 1,863,900. Miscel- 


laneous ammunition items, 1,905,213. 
Gun Mounts.—14-in. railway mounts, aM jSynpdetions for 14-in. mounts, 
20; 14-in. railway mounts, improved 2 7-inch caterpillar mounts, 38; 


trucks for gun and howitzer yeounts 
we Rifles.—Manutf: the Bdayetone rifle plant, about 2,200,000. 
Value of War Work.— aioe value of the war contracts executed 
and delivered by the Baldwin spews Works and its associated com- 
nies, the Sta the Eddystone Ammunition Cor- 
tion and the Ed :‘Co., was approximately $250,000,- 


dystone ye Rt 
. Compare V. 108, p. 875.—V. 109, p. 75 " 


Barrett Co.—Affiliated Co. Preferred Stock.— 
See Congoleum Co., Inc., below.—V. 108, p. 1607. 


Barrett Manufacturing Co.—Allied Co.— 
y ioe ~~ Aniline & Chemical Co. under “Annual Reports’! above.— 





Bellows Falls (Vt.) Power Co.—Offering of Bonds— 
Coffin & Burr, Boston, are offering at ier an a, ding 

614% $550,000 (closed) Collateral Trust 5% Gold bonds 
of £012, due July 1 1922. A circular shows: 


it. payable me Z. ae a Waele or 5 part at 100 00 and int int. on 
re) 
Colony. < aay & ays’ — see. re enom. et ,000(c*.) ‘Old 


ee pay 

Seritancome, tax not exceeding ~J- which it smn meoak (Pit Sone be 
‘ollows: Common 

New ew England Co.), pi 000; 5% Preferred stock (75% pons Bg 


England © ° 0-) ,$200,000 teral Trust 5% bonds (this issue), ,000. 
Benton Coal Co. of Ill.—Offering of Bonds—Stone & 

Webster, N. Y., &., and Taylor, Ewart & Co., Chicago, are 

offering at prices to yield 9814 to 9334 and _int., yieldi 

6.56% to 7.07%, according to maturities, $300,000 ae 

First Mortgage 6% Serial gold bonds, dated June 2 1919, 

due serially $50,000 each June 1 1922-27. A circular shows: 
Int. jot deduct J. & D. at First Trust & Savings Bank of 


New 


bey me a for a oe ye tax amounting to 2% . Bink: 
saad requares am 5 cents ton for all coal min 
ay_1 1921. Gallable in in thei numerical order on int. “ee = 
100 and int. Denom. $1,000 and oe $500 in 1927 puntertey only) c*. 
consists of a ‘coma ully equipped modern mine, daily 
ca’ y of 2,800 tons, locate’! in Fr: nklin Ocenty, Ill., in successful 


pons all for ‘15 years. 
Purpose of Issue.—Payment of debt incurred for additions and im 
Earnings.—During the past 4 years the production has a 

395,000 tons per annum, with a net annual income at the waae of $100, 000, 


more than 5 times present interest es and equal to twi verage 
annual interest and maturities. me gee: 


Management.—Will be operated by Chicago, Wilmington & Franklin 
Coal Co., one of the largest and most su ‘coal companies in Illinois, 
under the supervision of Stone & Webster. 


Brazos Oil Corp., Ft. Worth, Tex.—~Stock Oversub- 
scribed.—Eastman, Dillon & Co. and Van Emburgh & Atter- 
bury, New York, announce, by advertisement on another 
page, the sale of this company’s stock recently offered by 
them. Transfer agent, Scandinavian Trust Co., N. Y.; 
registrar, Liberty National Bank, N.Y. The bankers report: 

History of Properties.—Incorp. July 8 1919 in Delaware. Owns more than 

acres of oil leases in Stephens, Shackelford, Palo Pinto, Brown and 
Sutton Counties, Texas. All of the company’s present production is ob- 
tained from its pro ies in Stephens County. Drill ling has been started 
on the company’s Dennison lease, 4 miles north of the town of 
and drilling o tions will shortly begin on two tracts of 
acreage of 2,400 acres each in Shackelford County, 
County on the west. Has now a production of about 1, 


per day 
Barnings .— Based on present earnings and the drilling cam 


— 


under way, estimated earni for the ear of operations 
$1, uivalent to $7 a share on the > premens outstan 
stock, and if the present tions are realized the earnings will 
greater than this In view of the nay age A s strong financial 
and its current earnings, it is the expectation of the management hortly 
ro bod the payment of dividends. 
jm italization.—Authorized, 500,000 shares, no par value; outstand- 
e company y will begin i with over $1,000,000 of free — 
cash, with no debts, bonds, preferred stock or notes. 
Officers and Direcior eciors.—W_ 8. Mitchell (Pres. ), Ft. Worth, Tex.; 
A. Bower, V.-Pres. Libe: ‘Nat. Bank, N. Y.; W. W. Colpitts (trea, as.) 
Coverdale & Colpitts, N. les E. Danforth, Van F epee int a 
N. Y.; Herbert L. Dillon, Eastman, Dillon & Co ete Oo. 
American Car & Te Toon F bo. and’ iL. & N. 
. Co.; A. V. Ostrom, Pres. Scandinavia 
ard, N. Y. [The Corporation Trust oa. of America is’ “y PA... 
Delaware representative.] 
(J. G.) Brill Co., Philadelphia.—2% Accum. Divs.— 
We learn on inquiry that when the quarter] MB gene agg of 1% and the 
extra of 3% on Ce yw h declared ook, shall have been 
paid on Aug. 1 on the % sccumieladons of 
dends on this stock Meo: wil then amount to 2% nk, 108, p. 975. 
Brompton Pulp & Paper Co., Ltd.—Zarnings.— 
Gross profits, $517,355. Deductions: (a) Salaries, general orem and 
legal expenses, $50,461; (b) interest on bonds and bank loans 776; (c) 


referred dividends (3 Te bY 9 pape 0: @) common > Saeaamnaas is (5%), $175.4 000; 
alance carried forwa' 108, p. 


Buffalo Mines, Ltd. peed: Earnings — 


Results for Year endi Agra 30 1 
Sale of silver ore (794,531 0z.) , $802,426; on (9, 200: 4 ), $9,236; 


TT a $811,662 


Decrease in unsold ore and bullion on hand__..........------- 153,171 
Wet INCOME. ciicn am adncacdéupansisadsttiinddnnibiadinduignil $658,491 
Other income (premium on exchange, rents, interest, &c.)....... 16,187 
Gites - MOO. 4 -cnccesccndédidtamatnnene Fa tine abel acd $674,678 


Oper. exp. (transport., treatment, minin 


, milling, repairs, &c.).. 409,503 
Depreciation (on plant and Ray lease, 


26,335; on buildings and 


t, BA). nibwdsinnads aadneaieetn te eas 33,799 

ae erative and financing exp. (insurance, light, heat, &c.)... 60,137 

Balance, surplus, April 30 1919......-.........-..- quneadiinan) aan 
—V. 107, p. 1006. 


Burley Tobacco Co., Kentucky.—Purchased.— 
See R. J. Reynolds Tobacco Co. below.—V. 97, p. 239. 


(J. I.) Case Threshing Machine Co.—Plow Plant.— 

The Grand Detour Plow Co., Dixon, Ill., was merged July 1 with the 
the J. I. Case Threshing Machine Co. yes "Racine, Wis. The product of the 
former company has been handled by the Case company for many years, 
and by the transaction it acquires the Grand Detour company’s entire 
property and assets. No change in the personnel of the Grand Detour 
company will take place. Col. W. B. Brinton will remain as President. 
Plans for expansion and improvement of the Dixon works are being worked 
out and it s announced that a will go forward as rapidly as possible, 
(“Iron Trade Review’’ for July 1 Pa 108, p. 2125. 


Chickasaw Refining Co., Ardmore, Okla.—Offering of 
Pref. Stock.—James A. Cotner, New York, is offering at par, 


yielding 7%, with a bonus of 4 share of common stock, 
$300,000 7% Pref. stock, par $10. Divs. payable J. & J. 
A circular sh shows: 

Authorized. Outstanding. 
prherek tock stock ‘ar, $10) aad ee $1,550,000 ($611,496 
lomnane eee Oat ON won on -~ er nnn nn oon nne ee 

Company. -—tpocrnoreees under the laws of Delaware, and is 6 in 
Owns and opera of  eascliae, noes. See ~ aang d 
and fuel o 6 eo cae a, refinery af J 


all Steel tank c +» IN. 
tanks, ines, jumping amabie ‘Trost Co.. NX. Owns 
storage ta ee Dp . 


t. Also opera cars under its own name. 
a pose of Iooue .—To provide funds to construct a wax = plant to manuie- 
neers oils and 


wax and for additio wi capital. 

—Sales for tomes Mar. 31 1919 were $081,870, 
na taxes were $286, 

common stock after paying pref di 


and = 7 
44% annually on 
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Directors (and Officers) .—S. A. Apple (President), D. J. Childs (V.-Pres. 
& Gen. Mgr.), J S. Owens (Sec. & Treas.), Chas von Weise 
Okla.; Ernest L. Nye, New York.—V. 107, p. 1103. 


Chile Copper Co.—Ninth Quarterly Re 
Months ended March 31 1919.—President 
heim reports (in brief): 

of the condition of the 
curtailed to approsimately 9.50% basis. Phe production of capper tor the 


quarter averaged 5,169,641 Ibs. month as compared with 9,768,505 Ibs. 
per month during last quarter 1918. The output compared is as follows: 


First Quarier 1919. | Fourth Quarter 1918. 
e 5,565,148 Ibs. | October 9 er 


, ’ 


t, for Three 
aniel Guggen- 


January ....-...-... 5,065,148 ibs. | October _......-.... & ,844 Ibs. 
ee, ee 5,375,248 Ibs. | November __....___.- 9, ,714 Ibs. 
OS Ee ae 4,568,528 Ibs. | December __._._____ 10,901,956 Ibs. 
. | Re 15,508,924 Ibs. SOE wine cc waa 29,305, Ibs. 
ee Ecoles 3,977 ,849 Ibs. |Sold -.5........_. ‘. oe NS Ihe. 
Average price._.-...- 18.724 cts. |Average price_______ 5 cts. 


During the quarter ended March 31 there was treated 648,203 tons of 
ore, averaging 1.57% copper; in the preceding quarter 996,695 tons, 
averaging 1.64% a aged 

In accordance with the Governmental regulations our profit and loss is 
based upon apna! fue our copper on hand at the cost price; profits are 
figured on the gg copper soid instead of on production as is usual with 
co companies. 

he costs heretofore reported have been stated on the basis of copper 
sold and delivered. On account of the variation between the poundage 
produced and sold the costs given below and in future reports will show 
cost of producing cop at the property including depreciation but ex- 


clusive of the cost of delivering and selling the , excess profits tax 
obsolescence, depletion of ore reserves, interest and amortization of bond 
discount. Eor the quarter ended March 31 the cost of prod copper, 


uci 
including depreciation and all general expense, but eptuding the 
above mentioned, was 15.25c. per Ib. as compared with 13.146c. per Ib. 
for the last quarter of 1918. a excess its tax and obsolescence, 
the cost figured on copper sold was 30.355c. t quarter against 23.503c. 
last quarter 1918. 
Combined Earnings of Chile Copper Co. and Chile Exploration Co., Based 
on Copper Actually Sold and Delivered. 

3 1st Quar. "19. 7.18. 

Net profit on copper delivered(aft. deduc. depr.)loss $74,276 





17,590 

po ey eS ie . 405 

Int. on call loans and bank balances of ChileCop.Co. 86,622 80,110 

611 1,031,105 

Amortized discount on 15-year 6% convert. bonds_ 350.611 . $35:000 

Accrued bond interest of Chile Copper Co__._._-- 672,799 ,622 

Expenses of Chile Copper Co-.-._-....--..-.--... 3,582 30,547 

alance undivided profits, both companies__-_-_loss $660,770 Cr.$300,936 

—V. 108, p. 2351. 
Chino Copper Co.—Production (lbs.).— 
1919. 1918. 1917. 
Month of June. .u.....--4.-.+--.-5 3,615,000 6,706,474 7,193,262 
6 months ending June 30...--.------ 22,260,819 40,290,198 39,771,704 


—V. 108, p. 2435, 2125. 


Cincinnati Abattoir Co.— Definitive Notes.— 


Definitive notes of the 7% Goling Fuss gold notes dated April 1 1919 
Pv be ready for delivery on and July 21 1919, pet a of 
0., ‘ 


emporary notes, at the office of the Central Union 
—V. 108, p. 1612. 
Cities Service Co.—Further Option to Convert “‘B’’ Debens. 


The directors extended a further vilege of partial conversion of 10% 
of the Series B 7% Convertible Gold debentures, held on July 1, on and 
after Aug. 1, amount 


making a total of 70% of the outstan 
h such privilege has now been exte ‘ 
Status at Toledo—Oil Co.— 


See Toledo Ry. & Lt. Co. under ‘‘Railroads’’ above, and Empire Gas & 
Fuel Co. below.—V. 109, p. 72. 


Congoleum Co., Inc. (Floor Coverings, &c.).—Offer- 
ing of Notes.—Halsey, Stuart & Co., N. Y., &e., are offer- 
ing $1,000,000 (closed) First Mortgage 7% Serial gold notes 
dated July 1 1919, due $100,000 annually July 1 1920 to 
July 1 1929 incl. Prices on first and second maturities, 
100% and int., to yield 644% and 634%, respectively; on 
the remaining maturities 100 and int., to yield 7%. A 
circular shows: 


Int. J. & J. at Guaranty Trust Co., N. Y., without deduction for Federal 
income taxes up to and including 2% under present construction of the law. 
Tax refund in Pennsylvania. Denom. $1,000 (c*). Redeemable as a 
whole or in part on any int. date upon 30 days’ notice at 103 and int. 

Organi in New York and succeeds to all the property and assets of 
Rs ggg Co. of Pa., heretofore owned and operated od the Barrett Co. 
which company through ownership of the $1,000,000 2d Pref. 8% 
stock, retains a very substantial interest. Company manufactures 
wy floor coverings (widely protected by patents). t is the original 

elt base floor covering, waterproof, sanitary and durable in patterns, for 
household and office use. 


Results of Business Now Owned— Gross Sales. Net Profits.{ After de- 
Average for 3-year period 1916-1918__ $3,688,568 $353,077) rec. and 
Calendar year 1918_._.._.........- 5,310,590 662,398 | Fed. taxes. 


Capitalization.—Authorized and outstanding: First Mtge. 7 notes 
(this Issue), $1,000,000: First Pref. 7% Cumulative stock, $2 600,000; Sec. 


on f. 8% stock, $1,000,000, and $300,000 shares Common stock (no 
par value). 


Consol. Mining & Smelting Co.—New President.— 


J. J. Warren has been elected President to succeed W. D. Matthews, 
deceased.—V. 108, p. 583. 


Cramp (Wm.) & Sons Ship & Engine Building Co.— 

The syndicate which is arranging the absorption of the company by a 
new corporation will be headed by Chadler & Co., instead of Chandler 
Bros. & Co., as was reported in a daily paper. Dominick & Dominick an- 
nounced that they are not members of the syndicate. Details of 
the plan are expected Monday. 

e Corporation Trust Co. of America yesterday filed with the Secre- 
tary of State at Dover, Del., a certificate of incorporation of the American 
—_ & Commerce Corporation, authorized capital stock of 1,500,000 shares 
without par value. 

The new company, it is said, will own or control the properties of the 
Cramp Shipbuilding Co. and the Kerr Navigation Co. Socoeding to one 
report, Cramp stock will go in on the basis of ome share for five of the new 
issue, or may be offered cash instead. 


An underwriting price of $46 per sh: 
stock without confiemation.-¥ 108, aes ey seuss einen viper 3 


Crocker-Wheeler Co.—Earnings, &c.—Reeder & Co., 


60 Broadway, N. Y., who recommend the common stock 
at the market, report: 


Ca lization (No Bonded Debt)— horized. Outsta " 
7% Cumulative erred ce © vistis dntctettwtiaauantl 000.000. ; $720,000 
SUR is sill GE his, atiesns notice ebassarntanen, 4,000, 1,700,000 


—eenane apetee geaatoters in al) sian. m 1.10 h.p. 

current transform: 

varieties suction x a "used fo ‘ otra . te. 
wer, as well as ment essen n wire’ : 

Eioucstives cs iy roads. hay 


except for electrical 
and ‘or rail The company has strictly to 
manufacture of motors and d of a superior quality. Its product 

has been standard for in - 8. Government work. 
The consists of a Y Sate, caverta 25 acres of land lo- 
cated Ampere, the outgrowth of the East Orange). 
have ntly Bry back into and from the 
balance sheet dated Dec. 31 1918 the book value of the common, con- 
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servatively figured, is in our op 
comtauance of the 8% dividend rate 


Crown Oil & Refining Co.— Vice-President.— 
¥ ." md a has been elected Vice-President of this company.— 
A 5 De 3 


Crucible Steel Co.—New Directors.—A daily paper says: 
Best information is that groups cuatering enpand the three new members 
of the board, August Heckscher, William H. Childs and Nathan L. Miller, 
are those who have been most active in acquiring the stock.—V.109, p. 175. 


Cuba Cane Sugar Corporation.—E£zpert’s Report.— 
Gen. George W . Goethals made a report to the directors of the corporation 
regarding results of his examination of the property. 

e report includes the following points: (a) The amounts expended on 
improvements indicate that the Is were ly in rather poor condi- 
tion; sufficient time has not elapsed for the improvements to be reflected in 
earnings. (b) The various plants as to operati results, on the whole, 
compare favorably with competing plants. (c) e decrease in profits, 
while partly occasioned by abnormal conditions over which the corporation 
has no control, has been oo due to the failure in the past to take ad- 
vantage of the economy afforded by centralized ma ent. (d) It is 
recommended that the corporation establish its own ere ng department 
(e) Only $3,600,000 of -——— capital was provided at organization, and 
the lack of a larger sum f operating profits to be for extensions 
and improvements, including the purchase of the Stewart Poste eae The 
earnings have not yet justified So perce (f) Mr. Rionda’s purchase of 
17 properties for the company included no rouse owned wholly or in 
part by himself, his family or the Czarnikow-Rionada Co., and are not 
open to criticism. Compare annual report, &c., V. 108, p. 167.—V. 108, 


p. 976. : 
Dallas Power & Light “Srey of Bonds—New 
Co. and Harris, 


Pref. Stock to be Issued.—Lee, Higginson 
Forbes & Co., N. Y., are offering at par and int. yielding 
6% $4,500,000 First Mortgage 6% gold bonds, dated July 1 
1919. DueJuly 11949. (See advertising Pages.) 
Int. poyite J. &. J. in Boston or N. Y. without deduction on account 
of normal Federal income tax upto 2%. Denom. $1,000 and $500c*& r* 
$1,000. Callable as a whole or in part on 30 days’ notice, at 10734 and int. 
up to and incl. July 1 1924; 10644 and int. through July 1 1929; 10544 and 
int. rough July 1 1934; 104% and int. through July 1 1939: 103 and int. 
uly 1 1948; 101 and int. thereafter. Old Colony Trust Co., 
Boston, trustee. nnual and improvement fund beginning 1924 
of 14% of the total amount of bonds issued. 
Data from Letter of Pres. J. S. Strickland Dated Dallas, July 15 1319. 
Purpose of Issue.—The issue of these bonds is part of a financiai plan to 
retire all the existing funded debt of the company, comprising short-term 
securities issued during the war (viz., $1,000, Tirst Mortgage 7% 2-year 
notes due Feb. 1 1920 (V. 106, p. 717, 824) and $4.000,000 unsecured 6% 
notes due April 1 1922) and to provide for the company’s future growth 
Coincidently with the sale of these $4,500,000 bones at least $1,000,000 
per value of new 7% cumulative preferred stock will be issued, the com- 
ined proceeds of which will be more than sufficient to pay off the above 
$5,000.000 of short-term debt. 


$169.93 per share. We look for the 


Capitalization Upon Completion of Present Financing— Ouistandi 
First Mortgage 6% gold bonds ( RRR SARE a Ss El, a eae $4,500, 
Preferred stock, 7% Cumulative_...............--.-.---..- 1,000,000 
COMIOG BOOT. ain aeigvitl venient ties ah Gc ahve satin ible widsgaires niensigi 2,000,000 


This Issue.—Secured by a direct first mortgage upon all properties and 
franchises. The bonds are issuable in series ma 
July 1 1949, nor later than July i 1962, and bearing such rates of interest 
as may from time time be determined 
resent e of Series A consists of $5,000,- 
: ,000 be in the company’s pe an fp Further 
bonds may only be issued to the extent of 80% of the cost of extensions, 
betterments and improvements, as approved by the city authorities in 
addition to the $6,200,000 Bey xa value” f the basis for the 
$5,000,000 initial issue and no additional bonds may be ed unless annua! 
net earnings, as defined in the franchise, within 
application for the issue are equal to at least 134 times the int. charges upon 
all bonds then outstanding plus those to be issued. Otherwise the author- 
ized issue is not limited as to. amount. 


Earnings Calendar Years {including results for Predecessor Company] 


1914. 1916. *1917. *1918. 
Gross earnings_--_------ $1,052,294 $1,143,065 $1,267,922 $1,434,367 
Net after taxes._....-- 477,227 609,705 678,708 696 369 





* New franchise (V. 106, p. 824) became operative Oct. 1 1917, under 
which the company is now authorized to reserve out of net S, asa 
first charge, 9% on the ‘‘property value,’’ [admitted by the city authorities 
on July 15 1919 at about $6,200,000] which is $558,000 or more than twice 
the annual interest on these First Mortgage bonds. The net earnings in 
1918 were $696,369, or about 244 times the annual interest on these bonds 
and under the terms of the franchise the excess of net earnings beyond 
the permitted return on the ~~. 4 value” is retained by the company 
and carried to certain reserve funds to be maintained. 

Property.—The plant has a total installed genera eapacity of 24,500 
h.p. The commas? has 357 miles of distributing pole lines and as of Dec. 
31 1918 had 24,837 customers and supplied 1,779 city street lighting units. 
The total connected electric light and power load is in excess of 54,000 h.p. 
A power contract has been closed, under which connection has been made 
with the transmission lines of the Texas Power & Light Co. at Norwood 
and through these lines with the 32,000 h.p. power station at Fort Worth 
and the 16,000 h.p. power station at Waco permitting interchange of power 
between the two stations and giving the benefits of additional! reserve 
capacity. For calendar year 1918 company’s output amounted to 73,- 
540.200 kw.h., comp with 47,709, kw.h. in 1917. Population 
served about 165,000 


For complete description of property, franchise, &c., see V. 106, p. 824, 
and compare V. 109, p. 175. 


Dayton (O.) Power & Light Co.—A pplication to List.— 

ao lication has been made to the N. Y. Stock Exchange to list $232,000 
additional 6% Cumula ive eferred Stock, bringing the total amount 
up to $3,586,000.—V. 108, p. 2632. 


Denver Gas & Electric Co.—City Demands Deferred.— 
Because the Colorado Supreme Court held that the State U tilities Com- 
mission had no authority bo ghey: an increase on gas rates above 75 cents 
per 1,000 cu. ft., as repo in the issue of the “‘Chronicle’’ for July 12, 
Auditor F. D. Stackhouse has demanded a rebate of $88,134 by the city 
as the excess charges collected by the gas company for the greater part of 
1918. The rebates for 1919 will not be collected until the first of the next 
ear. The Auditor’s check disclosed 1 439,702,000 cu. ft. sold at $1,167,- 
11, when collections should be $1,079,777 under the maximum of the rate 
franchise. The consumers do not share in this rebate, as it is turned into 
the city treasury, and this, it is reported, will lower the tax rate. 
No definite action has been taken the company, but its President 
states that the rebate will be paid the city.—V. 109, p. 176. 


East St. Louis & Interurban Water Co.— Nojfes.— 
The $400,000 6% note issue, due Aug. 1 1919, we are informed, will be 
98 at maturity on that date at the Farmers’ Loan & Trust Co., 22 William 
t., New York.—V. 108, p. 2243. 


Eastern Power & Light Corp.—Sale of Collateral.— 
The collateral securing this com y's Five-Year 5% Convertible peta 
bonds dated March 1 1913 was sold at public auction on July 15 ex-block 
f+ Me —- and note holders’ co ittee for $698,250. Compare V. 
» dD. ® 


Eastern Steamship Lines, Inc.—R. R. Holdings.— 
The following statement appearing in the Boston ‘‘Financial News" of 
July 15 would neither be co. ed or denied in New York yesterday by 


the bankers mentioned: 

‘The Eastern Steamship, through Hayden, Stone & Co., have 
chased the N. Y., N. H. H. RR.’s holdings of 18,750 shares (par $50) 
of its own Pref. stock and will retire these shares when they are paid for in 
full, thus eutting the outstanding Pref. stock of the company in halves as 
the New Haven held just half of the outstanding Preferr The price 


paid for the stock was $50 per share and Hayden, Stone has turned the 





ur- 




















Jury 19 1919.] 





shares ” ad to the Eastern at the price paid the ‘or Haven without com- 


payments for the stock are to be deferred but the deal will not be 
officially closed ower nb pe Bae a releases the Eastern from its obli 
me which is ex The retirement of the Preferred will ma 

vidends Possib: —— the he balance of the stock sans amounting ro 
$1. 875,000."-—V. 108, p. 9. 


Empire Gas & Fuel p ine ree — 

aay L. Pine & Co. in their Be gy pl of July . a: 

“Empire Pipeline Co., a subsidi es Service Co star a 
structian at once on 70 miles of ch pipeline from Healdton, Okla., 

to Burkburnett, Texas. The new Souiee will connect at Healdton with 
the main trunk a pipeline sysh system of the Empire —. Co., and also with 
the main trunk other companies of the new 
line will be 20, cot oll daily , and will give an ou et to a large 
amount of oil in the Burkburnett field, where am > for wage Hon of 


oil have y been entered into. Empire Pipeline Co 
a field gathering system and a large amount sD cankage ia the Bark: 
burnett Field. a will immediately erect 500 "000 barrels barrels additional tank- 
age on its farm. A large amount of the oil thro’ the 
new pipeline will be delivered to the G of the Empire 
Co., which has a age ge Bee la < crude oil. 
Empire Pipeline Co. is a su ties Service C and is closely 
associated with Empire Gas & Fuel Co. The new pipeline and storage 
system is “aoe leted within sixty days. 
E pire Tra portation ¢ & Oil Co. wea drilled in on ‘july 2, starting of with 
mpire Trans ‘0., Wsa on 
roduction barrels already h two 


of 65,000 daily. 

there with a production of between 6, 7000 and and ,000 barrels Snag A 

Before being bro erent under control the well spouted a steady s 

oil from an 8-inch hole fifty fet above the top of a ninety dios. yo Fy 

The company, controlled by Cities Service the largest owner of 

leaseholds in the Panuco field, ene 

from the Panuieo wells taken dows eases being 

from the Panuco w is taken down the Panuco 

and also for delivery to vessels for fu 

ng By chee the. p Bh for Mexican oil has fallen off materi 

bee with the return to normal shipping conditions this situation should 

changed 109, p. 76. 


Empire Pipeline Co.—Pipeline to Burkburnett.— 

See Empire Gas & Fuel Co. above.—V. 107, p. 2479. 

Ford Motor Co., Detroit.—Financial Credit Obtained for 
$75 ,000,000—Purchase of Minority Stock.—A syndicate com- 
posed of Bond & Goodwin, Chase National Bank, New York, 
and Old Colony Trust Co.., Boston, have arranged a financial 
credit of $75,000,000 for the Ford Motor Co. of Detroit. 
The money is to be used by the company for the purchase of 
its outstanding minority stock. By this transaction Mr. 
Henry Ford and his son become the owner of 18,800 shares 
of capital stock of the Ford Motor Co., out of ‘the 20,000 
shares outstanding. The balance is represented by holdings 
of Mr. James Cousens, who will retain his stock and con- 
tinue as a director of the company. 

The financing is to take the form of 90-day notes, extendi ing 
over a period of one year, and which are to be discoua 
at the prevailing market rate for commercial borrowings. 
The first notes, dated July 16 1919 and issued in denomina- 
tions of $5,000, $10,000 and upwards, are discounted at 
54%. The company reserves the privilege of anticipating 
—— against this credit on any maturity date during 
the year 


CI company has, heretofore, never borrowed, and this is its first offer- 
tng. of notes in the open was incorporated Sg A 
ture and sell automobiles. Hts main plant is at Detroit, with 
ante - eanamning porters Rdpowe og hy ty" E Ry Age 
uthorized and outstanding stock 00 800 ahares 
r has a surplus of is understood 


ue. The co $215,000,000 and i 
from officers of year’s earnings will Ae considerably 
in ona of $100, 000, 

Mr. hme credit and it is 


tuart W. "Webb, of Bond & Goodwin, arra 
gay of the largest and 


p of 
together with their yalese 2 at the 
ice reported to mevessen mae W7 Edsel Ford is as follows: John F . 
, $12,500,000 value; Horace E. D + 1,000 shares, 612,500. 
And value; H Rackham, 
525 shares, $6, 363, 500 value: 
, 535 shares, $6,562,500 value; Paul R. Gray, 525 shares 
ue; Alice Gray ienlos. 525 shares, $6,562, value; and 
Mrs. A. P. Hauss, 20 value.” 
Statement by President Edsel Ford July 11. 
Of course there will be no need of a new [competing] company now (V. 
107, p. °75). We will shy our plans for the cheaper car, and will try 
to bs rent? oe Beers just a8 soon as we can catch up with orders 
on the present standard 
We are overflowing shih os Soa for the standard a, > oare, MN ,- 3 
making about 3 "300% a day and orders are — 0 eg al 
aday. Plans for the cel yet ear beginning A i Fg hy 
increased production. It is probable that some of oar other 
oe a. used for assembling will be equipped to do some 
‘actur’ 
The completion of these negotiations leaves us free to do as we would 


the Bong 


=e. to do in the ame business. After the Supreme Court decision 
~ = the distribution of $19,000,000, it looked as if our hands were 
pa yt 


(The Corporation Trust Co. of America July 15 filed at Dover, Del., 
Go. and inereasing its capital from $100,000 to $100,000 060 00, par Mojor 
O., al ca. m Vv 
of shares $100 each. The present Ford Co. has $2,000,000 


of outstanding 
pt phn The new tion, it is understood, will be a holding 
company for the old concern. 


Earnings—War Work.—On July 11, in the suit of his 
father, Henry Ford, against the “Chicago Tribune” for 
$1,000,000 on the ground of libel, President Edsel Ford, it is 
reported, testified in substance: 


The profits of ~ songeay for nine months of the fiscal year ending in 
1919 were $33,982,2 
During the war ts company manufactured Liberty airplane motors 
and by a new process cheapened the eeeerion 5" cylinders for these 
motors, and manufactured all of the cyl the Ford Go. and 
other companies making Liberty motors, aa iikewive the bearings; it ane 
,000 or 10,000 artillery calunons: did’ the finishi work on 2,000,000 
helmets; perfected and produced a new light armor for tanks which with- 
stood the shock of older armor twice its weight and thickness; produced 16 
or 17 tanks, and had an order for 15,000 of them when the war stopped; 
made tur ines, gests _— ae ne the a oaks. - oy VY increase 
uction in an an ee ant at ver Rouge pro- 
duced toalle for the Eagle boats.—V. 108, Pp. 613. Baa 


General Chemical Co.—Allied fees 


See National Aniline & Chemical Co. under “* 
—V. 108, p. 1723. 


General Cigar Co., Inc.—Common Dividend Increased. — 
es... quereesty dividend of + 50 has been declared on the outstanding com- 


seek, povane Ang Aug to holders of peaste July 24. This compares 
with $1 paid quarterly > Toi2. —V. 109, p. 176. 


ny 
nnual Reports” above. 





General Electric Co., N. ¥.—Stock Dividend. 
fractio: 


— 
iat coupe of 3 stock of stock of record June 7 received on J 


15 
heck wis 
Co., N. at tiie rate of $160 a full share, for said stock 
on dune 7% 1919, in accordance wi circular letter of May 16 
a hecks ymen regular dividend are mailed, as usual, 
votes ee D of the Treasurer «. the company at Schenectady, N. Y— 


General Motors Corporation.— Offic icers.— 


" Vice-President; M. L. 
Rie fice, “an Y somes Frank Turner, Comptroller, 


Treasw to 
to succeed Mr. Prensky 09, p 
Goodyear Tire & Rubber Co., Akron, 0.—0O 
Subsidiary Co. Preferred Stock.— : phic hd 
See Goodyear Tire & Rubber Co. of California below.—V. 108, p. 384. 
Goodyear Tire & Rubber Co. of California.—Offering 
of Preferred Stock—Cyrus Peirce & Co., Los Angeles and 


San Francisco, are offering at $100 per share, by advertise- 


ment on another page, $6, ng bein 7% Cumulative Pre- 
ferred (a. & d.) stock. Sir $100 

Diys. payable quarterly on Jan. 1, &c. Redeemable as a whole on! at 
105 during first five years and thereafter at 110 and di oo : 

Capitalization— Authorized Ss To be Issued. 
Preferred stock, 7% cumulative (this issue) - _ . _*$10,000,000 ,600,000 
NG “Sl a i etal i a ‘000 3,000,000 

* The remaining $4,000,000 of Preferred stock can only be issued under 

1 restrictions. 
ren from Letter of Pres. F. A. Seiberling, Dated Akron, sux 6 8 1919. 
ovisions.—(1) No mortgage or other lien can be placed upon its prop- 
or assets, nor can the oo y issue any bonds or debentures or other 
like obligations (except that ti shall aes clude their obligations given 
in connection with commercial borro of oe maturity than one 
year without the consent of 75% 8% of the on g Preferred stock. 
(2) Net assets must be maintained at 1 times ¢ Paps Oubaenadin Pref. stock. 

Company .—Incorp. under the laws of California [July 10 1919] to manu- 
facture and sell automoble, truck and motorcycle tires and tu tire 
accessories and air materials, Se ee supplies and mechanical rubber 

Ss. The established business of the G ear Tire & Rubber Co. (of 
n, Ohio) in the States of Calif. » Oregon: Wash. Idaho, Moateas. ieee 
Nevada, Wyoming, Colo., Ariz., and N: Mexico and Hawaii is 
turned over to it. The sales in this ' territory in the year ending y reat 
1918 amounted to $13,205,619. The new corporation therefore com- 
mences with a large business and a valuable good-will. 

The parent interests have purchased about 600 acres of land in Los 
Angeles, consisting of Ascot Park and adjoining for factory pur- 
poses, where the tire factory, having a on A “- a Rad and 
employing about 2,500 operatives, will be t, ao it will Cwgy | bd 
use of the identical patents, formulas and trade-marks used by the 
Company and under the same terms and conditions 

of this Preferred stock, ether with 
y the Akron Coens as part co eration for 


se of Issue. So aa = procsete 
$3, cash to be 
the $3,000,000 par va argh AE ow to be issued, will be used 
} build a plant at Los ——_ for Ls matniinctate of tires and other rubber 
a heretofore manufactured by the Akron Company and for working 
capital.” —The value of the business turned over to the California 


for the by the Akron Com mer * is seve by the sales in that territory 
for t 


7 years os Oct. S Fhe O18. 
sise. o00 $1,324,605 $2 or 655 122 $12. 487 {863 $13. 308. 620 
Earnings. — Pending the completion of the {California plant, the Akron 
Company will supply the California Company with ous at von: 

The net profit to derived from the distribution of these goods by the 
California Company, based on last year’s sales, is estimated to be over 3 
times the dividend requirements on this issue of Preferred stock. When the 
California plant is completed, there will be added to this the manufacturing 
profit which now toh ~- th to the Akron Company. 

Management. operated under its own board of directors, the 
management will be identical with that of ~~ Men oe Company. The 
pare iS ee at eCos a. constituted includes: Harry C or, President. Times 

J.C. Drake, President Los AToles Tene & Savings Bank; 
ae W. O'Melveny, attorney; ie Phillips, Vice-President Pacific Mutuai 
Life li Insurance Co.: J. F. Sartori, President Securit; ity Trust & Savings Bank. 

ng re will be made to list the Preferred stock on the San ncisco 
Stock & Bond Exchange and the Los Angeles Stock Exchange. 


Gorham Manufacturing Co.—Officers.— 

J. 8. Holbrook has been elected President to succeed his late father, E. 
Holbrook. A. K. Potter was elected First Vice-Pres. and Robert Lock 
2d Vice-Pres. & General Manager.—V. 108, p. 2126. 


Guffey Gillespie Oil Co.—Common Stock Sold.—F. 8S. 
Smithers & Co. and Moore, Leonard & Lynch, N. Y., 
announce that the entire issue of 200,000 shares of Common 
stock, no par value, underwritten by them, has been sold. 
A cireular shows: 


Capitalization (Inco 
7% Cumulative Conv. 
Common s! (no par BT aga 

* Including present issue of 200, 
stock was i on July 7 from 300,000 shares 

Properties.—Operates principal] n Mid-Continent hee my Bay and 
Texas fields, where it has leases ( ding the gas rights 66,000 acres 
of land situated in Osage Nation, Okla., and the oil rights < on Son 1,250 
acres of land in the same district, and oil and gas rights on a tract of 900 
acres in West V , recently ‘produetion on about ng y acres of oil and 

properties. nt daily Bane uction of oil is over 2,000 barrels, which 
to be materially increased from new on present proper- 
ties and from development of recent acquisitions. 

Owns 75% of the stock of the Billings Gasoline Co., ting a casing- 
head gasoline plant at Billings, Okla., daily capac. 2 ,000, cu. ft. of 

Purpose of Issue.—To cover certain oil and properties which have 
recently been acquired in West Virginia, Oklahoma and Texas and for 
other corporate purposes. 

Earni ae earnings for the year ending July 1 1920 are estimated 
at over 36 a share on the 420,000 shares of Common stock issued; or, in the 
event of all the Preferred stock being converted, about $5 50 a share on the 
500,000 Common shares. Actual net income for the 8 months ended 
April 30 1919 was at the rate of over $4 a per annum on the then out- 
standing (220,000 shares) Common stock. 


General Balance Sheet at April a0 1919, Befiecting Present Financing and 


.in eos in hae 1918)— Authorized. Ouistena 
V.108, p. 174)-_ 30 


to 500,000 shares.) 


t Acqui i ions. 

Asse | iabilities— 
Leaseholds, wells, &c__..$8,870,488 | Preferred stock__._._.__- $2,000,000 
Investments ....--.---.- 53.600|Common stock (420,000 

ee 1.321 400) , cuaree, beck valte).... Si zenaee 

ts receivable- ----- ccounts payable__..._- 

Sorentety ....-20-22222- 379,188 | Miscellanebus-_——-—"--". 113.219 
Deferred items__....-.--- nv earned surplus. _ 

Total (each th side) SRS $11,854, 215) 


Note.—No provision has been made in the apare statement for Federal 
income and profits taxes for period from Sept. 1 1918 to April 30 1919. 
Compare V. 108, p. 174, 83. 


Hood Rubber Co.—Stock Oversubscribed.— 

The $1,000,000 Preferred stock recently offered for subscription to the 
Preferred stockholders in the ratio of one new share for each four shares held, 
was oversubscribed by about 25%.—V. 109, p. 


Hostetter-Connellsville Coke = agi Called.— 


Fifty-seven ($57,000) Purchase Money 5% bonds, due Feb. 1 1942, 
have heen called ® for Rayment 3 A *. at par and int. at the Union Trust Co. 
of Pittsburgh, Pa 1 


Houston Oil Co. 40% Overeuheer thal. — 
The Mercantile Trust Co. of Baltimore has certified that the increase in 


common stock from $20,000,000 to $25,000,000 has been subscribed for and 














fall made at par. $100 a share, the oversubscription amo to 
about 10%, ith the proceeds the outstanding balance of $4000. 
Soe Aificates will be ret ired prior to thelr maturity and about t $1,000,- 
yeh ed my hy Ri ee Foe The transaction, i 


company in strong position, entirely free of oon wd pe 
— 
cence Harvester | ee ee ee ee 
ress report on July 16 sta that ween and 10, yees 
pd ts ‘Chicago plants of the International Harvester Co. went on strike this 


WCrficials of the Meer assert the average hourly w pe of the men 
increased 1 Me mnt gen —_ 1914. cr, els of the 
nee ag Bm of Veber oat had not for aieaed their 


demands, but that the ty we is pm 2 ask Tor $1 an hour, a 44-hour week 
and a closed shop . 2437. 


International Motor Truck Corporation.—Financial 
Statements.—Plan for Acquisition of Large Plant and Work- 
ing capital fom Wright-Martin 7 Corp.—Substan- 
tially the following plan is presented as of July 11 by the 
committee named below, Charles Hayden chairman. 

In connection with this plan there has been issued the 
financial statement regarding the International Company 
which is cited under “Financial Reports’ above and a 
circular has been sent to the Wright-Martin shareholders 
by the President of that company, which see below. 

Digest of Plan Dated July 11 1919. 


Terms to Shareholders.—The plan § S50 ot for the stockholders of the 
Wright Corporation: Holders of the 1h m the 
lieu of their stock, recei 


consummation of ae lan, wr eel 
d First’ Preferred stock of the International 


100] share of sa 
Fb tion having ng © par aed. of $150 being puccommatey the par value and 

vidends on the shares of Wright Corporation preferred stock. 

"There ulate have accumulated on Sept. 9 1919, $20 in accumulated divi- 
dends on each share of Wright Corporation preferred stock. 

Common eogtnenaes. hy the consummation of the plan, shall, in 
lieu of their [897, f stock, receive for each 100 chores thereof: 
ae Two and pv Caged Sy 2.8) shares of] 2nd Pref. stock (of the 

ue of $100 each) and two (2) shares of common stock, without par value, 
of I 1 aE orporation; [This will require the nee ¢ of $25,132 
2nd Pref. and 17,951 shares of no par value of Common 

(b) ol bons (25) shares vas par value, of the ‘stock’ of the 
Aeronautical Corporation which will be o rganized to continue the aero- 
nautical motor business. All of the ak & now to be issued of the Acro- 
nautical Co: ores. is to be distributed solely among the Common 
holders of Wright Corporation. 

Settlement of Accumulated Preferred Dividends of International Corporation. 

—Preferred stockholders of International Corporation shall accept in pay- 
ment of all dividends oy ag theron to such date as Committee may 
determine {not earlier than Sept. 1 1919 or later than the issuance of the 
additional preferred stock of International Corporation referred to in 
perasraphs | (a) and (b)j of preferred stock of the same class as that now veld 

v3 oon of a par value approximatel ly equal to pe amount of 
vidends]. Upon per gee on of the plan, the International stock- 
Holders ; both Gommnon and Pref 7 <p will receive be back their rece 771 
n Dec e Internationa orpora on had outstanding 
First Pf. 7% stock with dividends accumulated from Nov.1 pO16 ae 656.- 
450 2d Pref. 7% stock with dividends accumulated from Nov. 
- ng oagr of these accumulations as ue opened. each in stock ap i coe 
say, Pay te oho iei°,, © will , the issuance of $841,000 additional 
1st ates’ on 54,900 ere was also outstanding Dec. 31 1918 
52,733 a3 $1 4,000 24 Pret ‘Common stock, no par value.—Ed. 

Transfer of re: .—The plan involves the transfer to the International 
Corporation of (a) approximately $8,000,000 in cash and pro y, of 
of Wright Corporation (or the amount thereof apportiona ie upon 


assets 
the Wright a Vecpareen 8 preferred and common stock deposited under the 
plan); (b) all other assets of Wright Corporation in excess of such $8,000,000 


d all of its liabilities to be transferred to the new aeronautical corporation 
Which will anes Se oe aeronautical business of Wright Corporation, which 


The Babe en a os Corporation will thus purchase the New Brunswick 
properties, consisting of real property, pant, oaeienent and 
ery, for ap 2 reg ee A the book hyenas ook ? such properties, less deductions 
for dep tion b on an appraisa ene recently made. “—e 
may be tage ‘trom e pro y to & sold certain eeey. ae 
known as ‘Class B facilities’’ ce were acquired es iy for the pur- 
poses of Bi war contracts, and which, under the Government 
settlement, may be otherwise sold. 

Aeronautical Corporation.—This new company will be organized under 
the laws of New York, with an authorized stock consisting of 250,000 shares, 
without nominal or par value, of which there will be issued to Wright Corp- 
qe 224,390 shares in consideration of the transfer to the Aeornautical 

Corporstion of all cash, assets and good will of Wri Corporation in excess 

000,000, and the’ remaining 25,610 shares n in the trenmary 
for future corporate purposes. As further pare Be wk for such tra 
a “ye oe Asronautical Corporation is to assume all liabilities of 
orporation. 

e assets to be transferred to the Aeronautical Corporation include the 
Hispano Baise licence agreement, Wright patents (subject to cross-license 
agreement) and Simplex patents, but not the aforesaid properties at New 
Brunswick. It is believed the assets to be assigned to the Aeronautical 
Corporation will be ample to enable it to undertake any probable business 
in connection with the manufacture of aeroplane motors. 

International Corporation New Stock.—The International Corporation 
pata mevonse its gaarinnd ng wg of shares one stated capital to wae 

ver ex may necessary for the purpose o uing to depositors under 
the Plan shares of its stock in the sig anion as provided, the additional 
— Ng 6 lemma stock to ued to carry cumulative dividends 

Underwriting.—The Committee may in its discretion arrange for an 
updgeeriiing by. bankers of the shares of 2d Preferred and common stock 
of International Corporation issuable on account of shares of Wright 
Cc ration common stock which may not be deposited, at a price equal 
to the amount of cash to be distributed upon t e undeposited common 
stock on dissolution. 

In increasing the authorized number of shares of International Corpora- 
tion provision will be made, if the plan is effected, for an additional (10,000) 

f Common stock to be reserved for sale to employees of the International 
of the eorpe 20. =. to permit them to participate and share in the profits 
) 


“age of the corporations desiring to participate in the Plan 
eir stock certificates with Equitable Trust Co., New York City, 


ae 
nless a_ very large proportion of the entire stock of both corporations 
is deposited, the co ttee will not proceed with its consummation. 
[Signed by La 3 Committee which includes (1) A. J. Brosseau, Ambrose 
Monell, Henry K. Pomroy and Andrew V. Stout, representing stockholders 
of International Motor ck Corporation and if Frederick B. Adams, 
James B. Clews, wrneries pages and C and George Houston, representing 


deposit t 
de 


stockholders of Wright-Mart ration. H. J. Wolff is 
Secretary, 14 Wall om and Pd Bebb itt & Wallace are Counsel 
to the committee. 

Compare “Financial " above and see 


rt of Wright-Martin 
Corp. in V v. 107 p. (917, RRS Vv. 108 Dp. 2245, 15. 2627] 


Jewel Tea Co.—Change in Officers.— 

At a regular meeting of the board, F. V. S&T resigned as President and 
was elected Chairman of the Beard. ohn nd E. Durham was _ elected 
President of the company, which at at $16. 000,000, and is one 
of the largest distributors of coffee on the Uni States 

Mr. Dur ame © Vaeere. oe Pee ee Savings Bank & Se 
and during war was F dministrato’ Tilino e was 
emery Frommaetaly identified with the Corn Products Co. in conaeotos 


we introduction of specialties 
Durham will e board of the Ciilcago Savings Bank & 


Teast Co., and for the present 5 comtnns his office of Vice-Pres. 
Sales for 4 and 24 Weeks to June 14.— 
919. 918. 1917. 
Four weeks to June 14___..__...... $1, 145° 692 $1, 124 ,301 $1,157,090 
° aoe Bs83 weeks b+ June 14.---._ 7; 536,774 $ :045,021 Shiite 
w—Ve P) . . 


THE CHRONICLE 





[Vou. 109. 


Jones Brothers Tea Co., Inc.—Sales.— 


Month of J $1. 1930, 869 $1, 1995. 515 $160 354 
4 BeNOR DO ETA ORE eR Ea OTS " 
in ee 7.688.353 6,598,424 1,089,929 


Year 
—Vv. tos. p. 2634, 2531. 


Kellogg Switchboard & Supply Co.—£ztra Dividend.— 
See ab the wae Gquarterl Hy of 2%, both ee ie tas ak 
poy on Songs Fane b= the ey. 108, p. 194 = 


Kerr Lake Mines, Ltd., N. z. niall Stock.— 

The shareholders will vote at the pies. 61 Broadway, N. Y., om Aug. 1 
on reducing the capital stock from $3,000,000 to $2, hog 600, such reduction 
"dec Hs Westlake is the par value of 1 share f $5 to 4. 

Sec in circular da 


“The company has 
Ontario], of which it owns the entire capi 
what over In view of the letion of 
decided that this distribution aanet properly be ae. | 
and must to the extent of $600,000 wa Semen a6 ® pereene « m account 
comtie. It is expected that in due course a distri anon of capital of $1 
= one Lng had Ah wba BOS Rg Fy gs Ss are now 
ng taken to reduce the share capital from to $2,400,000 by 
reducing the par value of each share from $5 to $4 van ae 108, p. "2634). 


Silver Output (Ozs.).— 


DO Nc  idbnidn ctindsckiboddaws 
© MGs O06 FINS Disk cc ecm cconcaioces 
—V. 108, p. 2634, 1064. 


Knox Hat Co.—lIssue of Bonds.— 
The rE a on July 14 authorised an issue of not over $1,000,000 
bonds. See V. 108, p. 2634, 883 


Kolynos ay New Haven, Conn.—0f; vit of Pref. Stock. 
—Baker, Ayling & Young, Boston, Goodrich & Co. and the 
Chas. W. Scranton Co., New Haven, are offering at 100 and 
int., to yield 8%, $350,000 8% Cumulative Sinking Fund 
Preferred (a. & d.) sages ak $100. A circular shows: 


Divs. y -- yable quarter! ae Redeemable as a whole or in 

on any div. date at srs Aare until py “31 1924; at 105 until Aug. 31 1 

and at 197 thereafter. Annual fund of 15% of the r net 

after p vidends, Commenatet Aug. 31 1920, and wally there 
after ~ the pref. stock at not exceeding the call Di on. bas 

pany is not obliged to retire more than $25,000 any year. 

———— Authorized. Onan ad 3 
PP Risso i ai ee oe $ J 50,000 
II i 00,000 $380. ‘006 

The company was incorp. in 1908 in Connecticut, to manufacture and 
sell the 4" ~ products, c iefly Kolynos dental cream and Kolynos liquid. 
Operates in the United Sta Canada, and, in fact, all over the world 
except Great Britain, its ae ew and dependencies, which territor. tory is con- 
trolled by an affiliated organization. Owns modern up-to-date manu- 
facturing laboratories at 130 Bristol St., New Haven, Conn.; also owns 
abundant land to double the size of the plant if necessary. 

Is transacting y a business over $1, peo. 000 per annum; normal 
pore, is about 20% perannum. Including the sroceeds of the sale of this 

ue, net tangible pan equal 240 ah of Hoy stock issued. For the 
past five years the average net have been more than 3% times the 
amount necessary to pay dividends 4 the preferred stock. 


(S. 8.) Kresge Company.—Sales.— 
1917. 


1919. 1918. 
DEGREE C8 DRUG cc cecsnkducsimnene $3,119,195 $2,907,272 $2.390.518 
6 months to June 30..--............ 18,321,388 15,622,648 13,217,263 
—V. 108, p. 2438, 2026. 


Lake Erie Bolt & Nut Co.—Officers.— 

This company, which was recently organized to take over the Lake Erie 
Iron Works and of which Norris J. Clarke is President, has comeneiee its 
organization. Richard Inglis is Vice-Pres. "end H. C. Volmer Sec. & Treas. 
The directors, in addition to the officers, include E. D. R , Charles W. 
Scofield, Harold T. Clarke and Chester C. Bolton.—V. 108, p. 2634. 

Lake Park Refining Co., Kansas City.—Offering of 
Bonds.—Hyney, Emerson & Co., Chicago, announce the sale 
at prices to net 7% to 744%, according to maturities, of 
$350,000 First Mtge. 7% Serial gold bonds. Dated July 1 
1919, due quarterly from Oct. 1 1919 to July 1 1924, inclusive. 
A circular shows: 


Int. payable marten 
Tresten, "optional rt As yy ‘and 


ag + 4g 
251,36 


402 5,029 
635,870 1 300: 769 1,3767358 


&c. at Central Trust Co. of Illinois, Chicago; 
int., up to and incl. July 1 1921, and at 


101 and int. rspgpon, 20 30 days’ notice, prior to any maturity date. 
Denom. $1, 000 and $500 mupany covenants to pay, so far as it 
may be lawful, both as ly and! in these bonds, 


thout deduction 
for normal! Federal income, + other taxes, which may now or ~p af 
be deductible at the source. A monthly sinking fund Le ma pre Per 

1919 of amounts oqntvesm to the monthly accruals of principal an: pT 


of this bond 

anges & Earnings. —Engaged eenged in, ee manuf. and marketing 

gasoline and other petroleum Net ear for Baw were 

Sosa ary and for the next 12 mon on are estima at $450,000, or 
over 18 times the um annual int. requirements and over 5 times ‘the 
pon dt annual ay ne and int. conuirenmemes of may bond 

Security.—Direct closed first mortgage on refineries casinghead gasoline 
plants, pipe lines and gil p Proper es and leaseholds, ‘ ptm CE | 
value of $1,258,777, or over 3 the total amount of the 

Purpose of Issue:—The proceeds be used “gt tg i, 
and the ms and improvements of manu- 


expenses certain extensio 
facturing properties and equipment.—V. 108, p. 1824. 


Manhasset Manufacturing Co. of Mass.—Offering of 
Pref. Stock.—Bodell & Co., N. Y., &e., are offering at 97 
and div., to net 7.22%, by advertisement on another page, 
$1,200,000 7% Cumulative Preferred (a. & d.) stock. Par 
$100. ‘The bankers report: 


Dividends payable quarterly Jan. 1, &c. Redeemable as a whole or in 
on any =» date at $110 and div. Rhode Island Hospital Trust Co., 
pot dg transfer agent. Annual ng fund beginning Dec. 31 1920, 
a sum sufficient to at $1 i, 6 1816 th of the Pref. stock theretofore issued. 


For the 6, mos, ending ‘Dec. 31 1918 the company shall set aside « sum 
en r of the eae ou ‘ x 
Capitalization as o; Aug, Aisi 1519 Re eo Authorized. Outstand'g. 
umulative Preferred Dsbascnew $1,200,000 $1,200 000 
Common stock (paying al DURES AT TET Ee 1,125,000 1,125,000 


Company.—Owns 7% acres of land with modern brick plant at Putnam, 
Conn., equipped with 142 Crompton & Knowles automatic tire fabric looms; 
also leases a building adjoining with valuable water power, in which the 
company has installed 16,000 spindles. Upon completion of the new —_ 
(see af will have a capacity of 240, Ibs. of woven — pew 
consisting of 202 automatic tire fabric looms, 41,000 spinning spindles, ok, 
ager nny ne, and the vanes ae kinds of machinery and equipment accessory 
abric man 

Purpose o yo —With the proceeds of this stock issue and $375,000 

Common ‘ehockc to be sold at with 25, for cash, the company will acquire a mod- 


ern spinning plant 000 spindles at Teanten, ft Mass., build 
and mre a new "Sveaving mil “p AL and substan increase the 
Sore rnings. et profits for the 3 pease ended Dee. 31 1918, after taxes, 
available for « depreciation and di 5 averaged in excess of four times 
the anngal £2 Pay ying a oe nal he first year). Net 
ro’ r er ones 
+ Agsets.—Net ear ot tang s. io19 Gewill be be ‘over 115 per there of 
: n 
Pref. Stock Provis oPeias eo cana of 15% of of the 


—The 
outstanding Pref. stock, shall seer (2) Di pany, wit @ mortgage upon the p 
except purchase money obligations turing in one year; (b) create any 




















Jury 19 1919.] 


THE CHRONICLE 


277 





stock having eS ee ee 8 ee ee 
rae shall be the payment of which hot ge Ba 
to less than 115% of the par value of the Pref. stock 
Voting Power .—Fias no vo power wales ox quareeriy divs. on the Pref. 
stock semeain unpaid, when it exclusive voting power until all arrears 


_ Mimautee & Chicago Browarien Ditonto 
th d , less income 
oa Saae torwara. “tase year, 9%, tam 


orward. Last year, 3%, making 6% for year, "and 
ti 164 forward.—V. 106, p. 1799. 


Mohawk Mining en ee (in Lbs.).— 


eae ees Boe 
luce net 


1919. 1918. 1917. 
Month of 7 a oe 1,037,873 783,771 1,042,182 
g : Ye =  @Gageeseiigeie 6.827.734 5,639, '297 6,850,766 


—V. 108, p. 2539, 2129. 


Montgomery Ward & Co.—Sales.— 

An authoritative statement sa: oe June sales increased 2514 % and for 
en bees %. Demand continues very gener 
with war sales in luxury and semitucuty lines, 

heavier n of 

machinery. ding trade acces- 

a gradual expansion of yi. AA vpulldine activity .— 
Dry goods comtines active.—V. 108, p. 2438, 2438, 2026. 


Mullins Body Corp., Salem, O 0.—Further Data.—In con- 
nection with the sale of this com aor lh s Preferred and Com- 


mon stock by Hornblower & Weeks, N. Y., &c., in last 
week’s “‘Chronicle,” page 178, a circular shows: 
Assets— Liabilities— 
See: We OS $1,172,630|8% Preferred stock_-_-.--~- $1,000,000 
CIE ib oS Bee 85.210|Common stock (70,000 
Accounts receivable_-_-_-_-- 3,90: shares; no ue - 
Inventories ._............ a 441 clared un laws 
Liberty bonds__...._._.- 9,014} N.Y. PF 350,000 
Pcie Lisi =, aucniihadAicitnagiae 178.434 CNN iii Sateiiccncet. 146 
eRe ox Total (each side) .-.--- $2,338,240 
Nash Motors Co.—Common Dividend of $6.— 
A dividend of $6 has been declared on the Common stock, together with 
uarterly dividend “ $1 75 on the Preferred, both pa — 


the regular 
Aug. 1 to holders of record Jul In Feb. last $10 was paid on the 
mon and in May 1918 $15 an Feb. 1918 $6.—V. 108, p. 970, 884. 


Nashville (Tenn.) Gas & Heating Co.—Increased Rates. 
The Tennessee House Utilities Committee for Emergency Relief on 
July 1 granted this company authority to increase its rates as follows: 
{2 A service charge of 50 cents; (0) a um charge for gas of $1; (c) An 
increase of rate of gas of $1 10 flat instead of $1. Ele company sought 
$1 ¥ gross and $1 10 net and a 50-cent service 

The raise in rates was named to begin from Jul ons yl, and to be terminated 

at the discretion of the State Commission.—V. 10 


Needham Tire Co. of Mass.—Offering a + Pref. Stock.— 
Burgess, Lang & Co., Boston, are offering at $90, yielding | § 
7.75 %, $600,000 7% Cumulative Convertible Preferred stock 
par $100. A circular shows: 

Redeemable as a whole or in part upon 60 days’ notice at $120 per share. 
ay ans into Common stock at any time, par for par. Divs. et 


F.& A 
Capitalization, including ee financing, consists of PAP op! Pref. stock 
000,000; Common stock, auth., $1,500,000 


authorized and outstanding, $1, 
the balance is held in the treasury for conversion of 


outstanding, $500,000; 
the Preferred s 
Company was incorporated in Massachusetts in Nov. 1914. In 1918 
purchased the business and assets of the National Sole & Heel Co., manufac- 
nt of the fibre sole and rubber heel known er the e name of 
oni Manufactures automobile tires, fibre soles and rubber heels. 
lant consisting of 16 acres and a developed water power at Charles 
gees tation in N am and Dover, 
Purpose of Issue.—To retire an issue of $ $200, 000 6% 2-Year notes due 
Dec. 1 1919, to build an additional factory, now “under way and to be com- 
pleted by Sept. 1, and to provide additional working capital. 


Nevada Consolidated Copper Co.—Production Pei 


1919. 1918. a1. 
my me. 482 7,250,000 50,186 
6 months ending June 30__.-.---_-. 23,265,482 39,960,000 39° Rey 677 
—V. 108, p. 2438, 2129. 


New England Co. (Boston).—Sub. Company Bonds.— 
See Bellows Falls Power Co. above.—V. 107, p. 1750. 


New York Breweries Co.—Earnings.— 

After transferring £517 to reserve for income tax, the accounts for the 
year ending Aug. 31 1918 show a loss of £2,231, which, deducted from the 
credit Galsace of £11, 1 ht forward, || leaves a credit balance of 


£8,926 to be carried forw 70, D 


DR OE OG. in nc nh ideedenodee 





Niagara Lockport & Ontario Power Co.—EZarnings.— 

Calendar Years— 1918 1917. 1970 
eG GONG... occnccuondtscon 117, 106,689 7.734 
I I nes $3,146,759 $2, 311:718 $1, 883" "431 
Operating expenses__........._...- 1,820,518 1,288,208 "908,802 
Taxes, rents, oe RE CEN RE ea 59,498 251,626 10,247 

PCIE. oo ck cbbsdncwomndbun $866,743 $771,884 $964,382 
Interest Charges... -cc-cecceccse 505,437 477,453 485,412 





Balance, paplus $294,431 
Total p surplus Dec. 31 1918, $529, nore Dec. 31 1917, $656 UES, 
is shown i Gotutine various adjustments, charges, &c.—V. 108 ,p. 977. 


Northern California Power Co. Consolidated.—An- 
nouncement as to Purchase—Annual Report.— 


For announcement as to sale see Pacific Gas «& Electric Co. below. 
The annual report is cited fully under “‘Reports” in V. 109, p. 178, 170. 


Northern Indiana Gas & Electric Co.—Bonds Auth.— 

The Indiana P. 8. Commission on July 11 authorized the company to 
issue $1,906,000 Ten-Year 7% notes at par. The notes are designated to 
take up $955,300 demand 6% notes and to take u $950,855 of an open 8% b" 
account with rf United Gas Improvement Co. (the ho Iding company). 
— p 

Oklahoma Natural Gas Co.—New Stock Listed on Pitts- 
burgh Stock Erchange—Quarterly Earnings.— 

The Pittsburgh Stock Exchange on July 14 listed 300,000 ad 
stock, making the totel outstending $14,400,000." OF de mena 
$1,300,000 was issued as a stock dividend of’ 10% to stockholders of Se 
June 6 1919. As to this distribution the company s 9 general counsel, 
June 14 1919, wrote in substance:*This distribution was possible by reno 
of the incr value of assets and does not represent a distribution of 
corsage oF profits. It is our opinion that this distribution of this stock is 
poe su pect, te me ines ~~ Ey Tbe FS the hands of the stock- 

olders a e time o! p 0} su to a ta tock 

ae boas sell pad 4 seett ie wanda. A renee yh 


The remaining $3, ,000 stock was sold at par ($25 a shar stock- 
holders of a | and the proceeds will be used Hn fol ws x) ‘$1, ,t0 ,522 to 
y off floating debt as shown on the balance sheet of D i 1 1918; (b) 
Si. 625,478 to extend trunk line systems to new gas fields, 35 mil es of 16-in. 
d 15 miles of 12-in., and “gathering lines’’ in new fields and for the build- 
os of a new compressor station of four unit capacity. 
Quarterly Earnings af ined Months ended March 31 1919. 
Gross from operations____$1,530 tee incl. taxes & 


tion o 


Income from gasoline & oil 146, rit ae ae $887,307 
Total gross income__--_-._- 1,677 ,402 Total “on income.-_..... 790, "095 
x Excluding depreciation rule depletion. Compare V. 108, p. 2532, 


2238, 2129) 1057. 





Oxshome Produ ig i 
ee ee 
both r . Lil 


both Feta cand fea socal int Wop Ys. thd rao 
V. 108, p. 1724, 1515. 

Otis Steel Co., ———- O.— Stock Oversubscribed.— 
William Salomon & Co., N. Y., announce that the 227,000 
shares of Common stock, 8 wi value, offered at $39 50 a 
share, has been oversubscri (see last week’s “Chronicle,” 
page 178 8). President G. Bartol in a letter to the bankers . 
— July 9 says in part: 


ganization.—The Otis — Co. incorporated under the laws of Ohio, 
‘scumiaeie a@ business which w established in 1873. The com- 
ny now proposes (a) ~ retire: its 32.379 ‘4 outstanding 
bd) to create a new iStock, (C) to readjust the outstanding 
png ee gk and (@) to enlarge it facilities by combining 
assets pins 20 not less tha: eee 
capital stock) of the Cleveland ~ » Wi Leo — = of the out in 1902. 
In out these plans the company may continue Yd 4 Ohio ae. 


on. or be maya y a corpora - of some other a 
pon consummation o e com- 
pany will have no or funded debt a ‘wiihave an _ initial out- 


mortgage 
pitalization approximately as follows: 


has (@, & 4) stock (par $100) Cumulative Pref. 


,850,000; Common ok A atthe no par value), 
4 ne PE principally in the manufacture 


and sale of steel 
ee "steel Sheets, rE mom pig iron, Sule and by-products. Plates and 
sheets made in standard sizes vad finish and castings produced in various 
sized from 1 Ib. to 150,000 Ibs. sah aan abies te companies, loco- 
motive shops, boiler makers shipbuilders, automobile manufacturers, ma- 
chinery Pp aaron and other large steel companies. 
Assets nn a —- ale gg oy as of March 31 1939. ter Making oa 

y A Present Financing, w. Ng eh ludes the I; 
"aioe a of About $1,000,000 New Working Capital 
Assets— 

Real estate, plan 


A -: ts me = ble $2,083,195 
ccounts an s 
favestme deprec’n an a 65h. eel tate 


Dividends payable___.... 
nvestments in other cos_ 3 Reserve for eller taxes. 2,771 *482 
LE RTE RSS EO 1,550,942 "188;558 


2 , .) x Cc e SS 
Govt.&oth.market. sec... 3'O10 SES: ' 7 
Inventories 4,750,992 


e first 
40,369} 3 months of 919 esane 19,920,714 
Total assets.__..._..-- $25,167,091 


The net asset valuation, exclusive of good-will, for the Common stock 
would be equivalent to about $36 60 per share, after allowance for the full 
par value of the new Pref 8 " 

Property. ——— combined properties com: (1) The Riverside works, 

yahoue River, on which are 


me 3. land on the 
last fi furnaces, 1 





occup 
focatedt 2 100 wnt oy by- acs coke ovens, 1 modern 
heavy plate mill and (inel. lap ees ee eticn) 4 ae for tight plates 
and sheets, all hye er mage ainee 1914, Bout 2 th rolls, shears and heat- 
ing furnaces, ore docks, &c.; also abo’ is of unused land which is 
— le to provide for future requiremen (2) The i works, located 
— Ave. & 33d St., eee ‘with a 1 ,500-ft. frontage on Lake 
hich 8 open-hearth 
The combined pot n capacity of all plants is about 360,000 tons “of 
pig iron, 275,000 tons of plates, . 000 tons of Ly agente and choot: 3 £00,000 
wards of 30,600 to tons of steel casting, 10,000,000 Ibs. 
gallons far. 1 250 000 gallons crude benzol ‘and toluol oe 806-000 ‘lbs. 
sodium f 
Preferred g ew) “Stock Provisions.—(1) Redeemable in whole or in part 
at 115 and divs. on 60 os Se nomen: (2) has equal voting wer with the 
Common stock when two q ms pe 4 divs. shall remain unp: 3 @) pe mort- 
gage or stock —_ to or equal with the Pref. stock may be created | without 
oy consent of two-thirds of the Pref. stock; (4) an canna en sink- 
ing fund out of surplus profits after payment of Pref. divs — to 3% of 
the total issued Pref. stock is to be set aside beginning July 1 1921 for its 
or redemption at not exceeding 115% and divs. 
For statement of earnings, directors and officers, &c., see last week's 
“Chronicle,”” page 178. 


os Motor Car Co.—Dividend.— 
uarterly dividend of 244% has been declared on the Common stock 
payable July. 2 31 to holders of record July 15. This compares with 2% paid 
Jan. and April last.—V. 109, p. 77. 


Paragon Refining Co.—Stock Increase.— 

The directors have voted to offer $1,000,000, or 20%, new Common stock 
at $26 per share (par $25) to shareholders of record Jul July 16, until noon 
July 20. The proceeds are to be used to reimburse the com mpeay for capital 
expenditures in emerene yt ug of its refinery e company re- 
cently increased its capital from $5,000,000 to $25,000, 10000. —V. 108, p.1614. 


Pennsylvania Lighting Co.—Bonds Canceled.— 

On July 11 there were struck off the regular list of the Philadelphia 
Stock Exchange $50,000 1st M. 30-year 5% gold bonds, due 1940, acquired 
for the sinking fund from April: * 3! 16 to April 23 1919, leaving the amount 
listed $1,177,000.—V. 96, 


Pierce Oil Oo. tad jaa of Exchange.— 
The company announces, by advertisement on another page, 
a plan for the redemption of the Ten-Year 5% debentures of 
1924. This plan provides for the giving of one share (par 
value $100) of new 8% Cumulative Convertible Preferred 
stock 1n exchange for $100 principal amount of the deben- 
tures, and also for the redemption, on Jan. 1 1920, of what- 
ever part of the issue that shall not have been exchanged 
for Preferred stock. 

Hold f the debentures who desire to avail themselves of the privilege 
of ssaking tho exchange must deposit their bonds, with the oon. 32 1920 
coupon attached, with the Guaranty Trust Co. rior to 3 p. m. jug A 
he Preferred stock is to be part of a total authorized issue of $15, 000 
entitled to dividends at the rate of 8% a year. The issue is to be con- 
vertible at any time on or before Jan. 1 1923 into an equal par amount of 

} to 
wey Bh ‘of $15, 00, 000 Preferred has been sold to Lehman Bre. 
and Goldman, Sachs & Co. See full particulars in V. 109, p. 179; 
108, p. 2636. 


Pullman Company.—Annual Meeting Adjourned.— 
The seamen meeting of stockholders has again been adjourned to July 28. 
—V. 109, p. 78. 


Punta Alegre Sugar Co.—A pplication to List.— 

Application has been made to the N. Y. Stock Exchange to list $1,290,000 
omen stock, par value $50, bringing the total amount up to $5, 150 000. 
—V. 109, p. 78. 


Quaker Oats Co., Chicago.—Stock Increase.— 
The shareholders on July 12 increased the authorized Preferred and 
Common s from $15,000,000 each to $25,000,000 each. Compare 


V. 109, p. 78 
Ray Consolidated Copper Co.—Production (lbs.).— 
3/890, 000 «7, 138. 559 7 eta 114 
Cf RR EEN IT 2 614, 
eS eee 24'040,000 45°222'559 46°484,523 


—V. 108, p. 2439. 2027. 


(R. J. J.) Reynolds Tobacco Co.—Acquisition.— 
Precise plant. fixers, 
t n 
hee bout,» of Loulavilie CY. 
p. 1394. 


K n July 10 state that the compan 
aehinery and tobacco stock of the Burley 


machin d 
(V. 97, p. ery an for about $1,000,000.—V. " 
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Republic Iron & Steel Co.—Earnings to June 30.— 


—3 Mos. end. dune 30— —s§ Mos. end. June 30— 
81 - - 





$05) 570 $3.676-444 $2,505 245 $7 bOI 
Net. after Federal tax. -- 52.707 675, 2 525,245 7 203,174 
ja aae.....-..... 169.816 178.850 870-787 433/177 
Total income-_.-_-_-_--.-- $1,122,586 $3,854,294 $2,896,032 $7,636,351 
rec’n and renewals... 343,778 573,606 498,349 1,069,361 


E ustion of mineral!s_- 89,467 oo ant 75,961 158,196 

Interest on bonds. ---- 7-170 AOC) 84 )457 BOOB Se) BTR OCB 44) eTe Soe 
ee ’ , 2D ’ 

Common dividend... _.(1 103487 863 41 4) 407 bes BSi3- 980 Oysis'730 


Balance, surplus__-__def.$334,448 $2,160,408 def.$125,858 $4,334,978 


* Net earnings from operations, after deducting charges for maintenance 
and of plants amounting to $1,174,246 for & months and $2,472,954 
for the 6 months and also pee for excess 5 ., taxes. 

Unfilled orders on hand June 30 1919 of finished and semi-finished prod- 
ucts totaled 187,361 tons, as compared with 114,305 tons on March 31 1919. 


—V. 108, p. 1941, 1614. 
Roanoke Mills Co., Roanoke Rapids, N. C.—Offeri 
Co. Beott & Stringtal 


of Pref. Stock.—Old Dominion Trust Co. 
low, and Thos. Branch & Co., Richmond, Va. (subscriptions 
also received by Clark, Dodge & Co., N. Y.), are offer! 
at par and divs. $500,000 714% Cumulative Pref. (a. & d. 
stock. Par $100. 


ghntad ok cay of tho posi cota oe sapien tee 
m any o! rea or 
of the Preferred stock outstanding 
clerred stock, 75% cumulative $500,000 $500,000 
i cumulative_._........... ¥ 
m stock... voihiknsilialsisidia ahaa 1,500,000 1,000; 
Assels.—Net assets applicable to this Pref. stock are over $400 per share. 
- mt ,988 and a maintenance and depreciation 
Earnings.—The net ear for year ending Sept. 1 1918 were $572,672 
and for 1919 are estimated at over $525,000, or over 14 times the dividend 
requirements of the Pref. . new mill a to be erected 
from the proceeds of this issue of Pref. stock is in operation the net earnings 
are estimated at $850,000 per annum 











No mortgage can be 
it the consent of 90% 


Business.—Manufacturing cotton goods: commenced in 1898. 
Flo gee 9 aig pal Be Bnet BSF 842 
G5a Kcama, sucking @ song autdions tor Get oiaks of MANE teat ie ek 

jooms a an i to 
number of looms not less than 1 Peng omyd #4 


shop buildin , @ building used for finishing 
193 two-story houses containing 1,056 rooms for operators. 


Root & Van Dervoort Engineering Co., East Moline, 
Ill.—Preferred Stock Sold.—Richardson, Hill & Co., Boston, 
announce the sale at par and div., by advertisement on an- 
other page, of $1,000,000 8% Cumulative Preferred (a. & d.) 
stock. Par $100. Redeemable in whole or in part on any 
div. date at $110 on 30 days’ notice. Divs. payable quar- 
terly, Mar. 1, &c. Annual sinking fund 10% of net earn- 
ings after Preferred divs., depreciation and other reserves, 
beginning in 1921 to be applied to the redemption at $110. 


Data from Letter of Pres. W. H. Van Dervoort, East Moline, June 21. 

History and Business.—Business established in 1899 at Champaign, IU., 
the original line being the manufacture of stationary engines principally 
for Itural ye In 1900 the company moved its plant to East 
Moline, Il. In 1 began the manufacture of the Moline automobile, 
and in 1917 the automobile and the engineering cos. were co: ted. 

The company manufactures (a) 4-cylinder e for farm tractors and 
trucks; (>) 6-cylinder engines for makers of er automobiles, farm 
stationary engines; (c) the Moline- t automobile, and (d) Knight 
engines for ‘bus lines and trucks. ‘The first two are value-in-h nes; 
the Knight engines for our own cars and for "bus service are of the e- 
valve type made under the penigpt patent, of which we are one of three 
American licensees. All Moline-Knight cars have hi been made with 
4-cylinder engines, but we are now ready to equip all future cars with 
6-cylinder Knight engines. During the war executed large contracts 
for the P eee of 8-inch shells and shell-making machinery for the 
United States and British Governments, and at the same time kept the 
organization intact for peace-time work. thereby placing the company in 
a position for a quick transition from war to peace-time production. 

e plant, consisting of 20 buildings, covers the ter part of a 19- 
acre tract, and is equipped with all of the apewwred aateur devices. We 
have recently acquired an additional tract of 61 acres. Employees 
about 1,400. 

Capitalization (No Funded Debt Outstanding)— Authorized. Outstanding. 
Preferred stock, 8% cumulative (par $100)_..____-_ $5,000,000 $1,000,000 
[eee mene (per $100)... ccm eces 2,500,000 1,187,300 
Balance Sheet as of Dec. 31 1918, Reflecting the Result of Present Financing. 





Machinery, tools & equi | Preferred stock......._.- 1,000 ,00) 
ment (less deprec. res.) $1,256,616 | Common NS SURREAL $1.009-9 
EE 2 tnaccanecnweoness 982,317| Notes payable________- - 1,680, 
U.S. Liberty bonds______ 61,471/|Acc’ts pay. & accr. exps.. 362,736 
Accounts receivable ______ 1,048,188 | Inc. & prof. taxes (1918)- - 818,855 
Inventories. -........... 1,954,374 | Surplus. -__.-._...-.....- 787,575 
Insurance premiums, &c__ 33,500 | Total, each side_________ $5,336,466 


Note.—The above balance sheet is prepared to show the financial i- 
tion of the company after the introduction of the new money sovldad 
from the sale of erred stock and after eliminating all assets, liabilities 
and profits in r t of naval ordnance contracts. Under provisions 
governing Pref stock issue, this company is ranteed loss 
on naval ordnance contracts, and all liabilities incidental thereto by the 
Root & Van Dervoort Corp. (a Delaware corporation), which will d t 
a fund of $1,000,000 as a Suaranty for said undertaking. In consi 
tion of this arrangement, any profits arising from said contracts accrue 
to the guarantors and hence are eliminated from the above balance sheet. 

Total tangible assets equal $297 per share of this Preferred stock. Net 
qack assets are more than $171 per share. These figures include nothing 
or good-will, patents or other such intangible assets. Net assets have 
increased from $846,299 in 1910 to $2,974,875 at the present time. 

Earnings.—The net earnings after depreciation, interest on borrowed 
money and income and profits taxes for the year ended Dec. 31 1918 (after 
deducting income and profits taxes, $232,179)__.....__.___..___ 64,805 
Average for the 5 years ended Dec. 31 1918._.__.__.__.____________ 243 373 

The annual dividend requirement for the Preferred stock is $80,000. 
The net earnings, after taxes, for 1918, and the average for the 5 years to 
Dec. 31 1918, are over 3 times the annual Preferred stock dividends re- 
quirements. Earnings for year 1919 are estimated about $500,000. 

Has orders on hand for about 17,000 tractor motors, 5,000 6-cylinder 
valve-in-head motors, and are unable to uce our Knight-Moline car 
fast enough to meet the demand. A num of manufacturers of nation- 
ally known acnenger cars and trucks are negotiating at present for motor 
equipment for their 1920 production. 

sur poses of Issue.—To provide additional funds to increase the daily 
capacity from 125 motors to 200; to increase Knight motored car produc- 
tion to 2,000 per year, and to supply additional working capital. 

Preferred Stock Provisions.—(1) e company cannot issue any additional 
Preferred stock which would reduce the net quick assets below 110% of 
par value of outstanding Preferred stock, nor unless net earnings applicable 
to Preferred dividends shall be at least 244 times the annual dividend re- 
quirements on the Preferred stock outstanding and to be issued. (2) No 
mortgage may be placed on the property except obligations maturing 
later than one year, without the consent of 2-3 the Preferred stock, and 
no Common dividend shall be paid which would reduce net quick assets 
below 110% of Dar value of Preferred stock outstanding. © (3) Has no vot- 

u consecutive q y divs. n default, when the 
Preferred stock: has the right to elect a majority of the board of directors. 

Management.—The business has been operated without change of man- 
agement since its foundation, and the present officers will continue in con- 
trol by ownership of the company's common stock. i 
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San Diego Consolidated Gas & El. Co.— Bonas— sioce.— 
The Caiifornia RR. Commission has granted the ere Je pas 
to issue 3107 .000 First Mortgage 5% bonds of 1919 and 6.000 par 
vaiue of its 7% Preferred stock. The proceeds of the $86.000 of the stock 
sale may be used to increase the working capital from $300.000 to $356,000 
and the balance of the funds resulting from the sale of the stock and the 

a + Pg to a for improvements, betterments and extensions. 
. ee . 


Savage Arms Corporation.—£ztra Dividend Status.— 

Regarding newspaper speculations as to the outlook for an extra ibu- 
tion on the common stock the ‘“‘ Chronicle’’ learns authoritatively that 
whereas the are not adverse to declaring a moderaté, or small 
extra distribution to the common shareholders later in the year, in case 
surplus remain available for that purpose after corsale are 
cleared away, there is at the moment no money available and no plan 
a paves any such dividend. Compare V. 108, p. 983, V. 108, p. 1826. 


Seattle Lighting Co.—New Bonds.—H. T. Holtz & Co., 

hicago, are placing, at 9814 and int., to yield 7.2%, 
$2,250.000 Ten-Year General Mtge. Sinking Fund 7s, se- 
cured by a closed general mortgage on this property, under 
the control and management of the Dawes interests of Chi- 
cago, which furnishes gas without competition to the entire 
city of Seattle and its suburbs under perpetual franchise.— 
V. 108, p. 2130. 


Shaver Lumber Co.—Guaranteed Bonds.— 
See Southern California Edison Co. below. 


Shell Transport & Co.—Interim Dividend.— 
Press state that an interim dividend of 25% was paid July 5 on 
ordinary , free of income tax.—V. 108, p. . 


Simms Petroleum Co.— Syndicate to Be Closed.— 

Knauth, Nachod & Kuhne Managers, announce that all of the 
stock held by the syndicate ha been sold, the syndicate will be closed 
ae a geomet pants as soon as accounts are made up.— 

“ ,p. 78. 

Sinclair Gulf Corporation.—Stock Increase.— 

The shareholders voted y to increase the authorized capita! stock 
from 1,000,000 to 2,000, shares.—V. 109, p. 79. 


Sinclair Oil & Refining Corp.—Stock Inc.—Director.— 

The shareholders yesterday voted to increase the authorized capital 
stock from 1 000 shares to 2,500,000 shares. 

Captain Schulze Jr. has been elected a director. Captain 
Schulze is a son-in-law of Col. William Boyce Thompson, who is a director 
of the Sinclair Consolidated Corporation.—V. 109, p. 79. 


Southern California Edison Co.—Bond Guaranty, &c.— 
from the California RR. | Commission 


the 
tire bond Pui Lakes tan 1h TREk pape oc 
en ‘ore Jan. oO 
each to be made in 1921-52-23-24."--V. 108. p. 2637, 2439. 
‘Southern Utilities Co.—Zarnings.— 


Calendar Years— 1918. 1917. 1916. 1915. 
Gross operating revenue $1,554,484 $1,260,240 $1,163,355 $1,059,519 
1 925, 784,443 749,260 











Oo ting .&taxes_._ 1,317,118 625 . 

Replacements &renew.. ” 60,000 60,000 33,000 22500 
Operating income__.. $168,365 $274,614 $345,912 $287,759 

Interest. &c_........-. 185,969 172,702 151,996 122,370 

Pl. 7%) cactinidewen* pees i 106,400 106,050 
Net income_........-. $17,604 def.$4,487 $87 ,516 $59,339 
* Deficit. + Includes replacements and renewals.—V. 105, p. 287. 


Standard Tank Car Co.—Offering of Guaranteed Certifi- 
cates.—Bioren & Co., Phila., are offering at 100 and int., 
vieldiag 6%, $360,000 6% Equipment Trust certificates, 
Series A. Coupons payable J. & J. Issued under Phila- 
delphia plan. Callable at any int. period at 101 and int. 
Certificates mature $30,000 semi-annually J. & J. from Jan. 1 
1920 to July 1 1925, incl. Guar. p. & i. by the Standard 
Tank Car Co. Union Trust Co., Pittsburgh, trustee. Se- 
cured on 200 new steel underframe tank cars of 8,000 gallons’ 
capacity each, mounted on 50-ton trucks, having a market 
value of about $480,000 against which these certificates are 
issued in amount of $360,000, showing an equity of about 
30%. The company has outstanding $3,000,000 8% Cumu- 
lative Pref. stock and 100,000 shares common stock, no 
par value.—V. 108, p. 1941. 

Stromberg Carburetor Co. of America. Inc.— Stock.— 

The stockholders will vote on Aug. 4 upon authariz an increase 
in the capital stock from 50,000 to 75, shares. The 25, new shares 
will be offered to stockholders at $45 a share and the proceeds will be used 
for additional working capital and to extend the business. i 

Allan A. Ryan & Co. and associates have agreed to underwrite the 
entire issue.—V. 108, p. 2637, 2336. 

Sweets Co. of America, Inc.—Further Data.—Announce- 
ment was mace in this column last week, page 180, of the 
sale of 100,000 shares of stock (par $10) by Block, Maloney 


& Co. A circular further shows: 

History.—-The company, incorporated in Virginia, has acquired all of the 
outsta capital stock of The Sweets Co. of America, Inc., including all 
of the capital stock of The Lance age od Drop Co., Inc., both New York 

e Stern & Saalberg Co., organized 


corpeeenas: The former, oaeny 
= 903, was given oo eee name in 1917. The Lance Cough Drop Co., 
nc., was orga 3 

Business and Plants.—Products are tootsie rools, nut tootsie rools and 
Lance cough vig hy are sold to over 2,700 wholesale dealers who act 
as distributors. e factory buildings ownedsand used solely for manufac- 
ring “one rools and nut tootsie rools are located at 416 to 422 W. 45th 


of about $750,000 a year. This being ter 

lant is operated only from Sept. to March, inclusive, but plans for utilizing 
e plant the full year are now being formulated. 

Earnings.—The sales of the constit: for 1918 were 
$1,323,033; net before Federal taxes, $111,675. For the 18 months 
June 30 1919, gross sales are ( ) at '$2,21 ,879, and net 
d tion but before Federal taxes, $267.2 " (estimated). 
shows in excess of 12% on sales, a upon es of, nearly 


n com any for 
#After apsropriat- 

















Jcuty 19 1919.} 








THE 





ing 6% of the sales for . this should show a net . before | 
Federal ig cueinat IE te tinea dee ot shares. 
Directors (and Officers) .— m Dammann, H id (2d V.-P.), 
Joseph Kaufman (ist V.-P. & Treas.), Leon i Sumner, 
Calvin Truesdale, Samuel F. Williams (Pres.). alter S. Hilborn, Sec.) 


—V. 109, p. 180. 


Tennessee Copper & Chemical Corp.—Purchase.— 


This company, it is announced, has bought the eapeentye phosphate 
pin - : Od the Stuart-Memminger interests in Polk County, Fla. 
—V. . p. 79. 


Thomas Colliery Co.—Bond Redemption.— Pe es 
Nineteen ($19,000) see. 6% Sinking Fund gold aes. ue ug.) 


1922 have been drawn of moneys in the 
at 102% and int. at office of Brown Brothers & Co., Philadelphia, 


the 
trustee, as of Aug. 1 1919.—V. 108, p. 387. 


(John) Thomson Press Co., N. Y. City.—Offering of 
Bonds.—S. W. Straus & Co. are offering at par and int., to 
yield 6%, $350,000 First Mortgage 6s. A circular shows: 


Dated July 11919. Interest payable J. & J. at the offices of S. W. Straus 
Co. allable at 102 and int. lincome tax, 4%, paid by borrower. 
m. $1,000, $500 and $100 in 1929 maturity only c*. 
company, a New J corporation, in existence for more than 40 
years, was organized to man ave ploten peinting premes. but & the 
} — K ears also manufactured ine products for the automobile in- 
the shape of parts for motor cars. Plant is located in Long Island 
The value of the land. THT] nets eepazent oa shown by 
pplying the of this issue, the company showed on May 1 
Daa a saat 2 


against 262 212 of anick tabilitioe, ratio of 3 
av about $120,000, while the 
Purpose of Issue.—To obtain ed wi 


advantage of trade discounts and finance 
and to retire current debt. 


Union Oil Co. of California.—Quarterly Report. — 


potent W Be, Stowers in clreular of Duby 7 an in brief: ieee 
ns, ° . 
pert tgs SP ae GAS SES eps 
Earns. 6 Mos. end. June30— __ 1919. 1918. | ——Increase—— 
Profit before a $7,900,000 $6,450,000 $1,450,000 22% 
Provision for ., deple. and 
labor and i tal cost of new 
MT aisince Gets cata 2,400,000 1,900,000 500,000 26% 





me 
taxes._____ $5,500,000 $4,550,000 $950,000 20% 
compeny and controlled companies com- 


bined approximated 4,030,000 net ., @ decrease over the same 

last year of 100,000 bbis. ‘The well t in on Mar. 1] last on the P- 
man Ranch, Orange County, is now flo at the rate of about 4,000 bbls. 
per day. The company is drilling two w in the Lusk Dome o., and 
three in the Texas is about to commence drilling its exica n 
properties. 

Sales for the six months te $25,400,000, an increase of $5,300,000, 
or 26%. to the large deliveries of fuel oil we show a slight reduction 


in the quantity of oil in storage as compared with the commencement of the 


nditures te $2,650,000, consist necipally of 
approxima’ ing he val y 
Harbor is now in operation, 


w last. 
cash, U. 8. Govt. bonds and notes and Treas- 
he ew ot oil inventories and material 


on July 22 1919 to iders of record at Oleum July 10 191 

New York Syndicate—Options Sought on Stock.— 

A syndicate inteting Henny Lockhart Jr., a New York banker and oil 
man; Charles H. Sabin, Pres. of the Guaranty Trust Co. of New York, and 
Percy Rockefeller of New York, is reported to be seeking options at $160 a 
share (1574 ex-dividend) for 50% of the holdi of such of the owners of 
the $43,571,500 capital stock as care to sell. he name of the Common- 
wealth Petroleum Co. has been mentioned as possibly the ultimate owner 
of the stock in question.—V. 109, p. 180 


Union Terminal Cold Storage Co. of Jersey City.— 


The company recently increased its capital from $1,000,000 to $1,250,000, 
Comsietins * ae? Common and 8,333 Preferred shares, par $100 each. 
- «9, DP. > 


United Cigar Stores Corp.— 
See United Retail Stores Corp. below.—V. 109, p. 79. 


United Drug Co.—Oversubscribed.— 

The $7 500,000 First Preferred stock recently offered, it is announced, has 
been oversubscribed by the shareholders, no part going to the underwriting 
syndicate. See V. 109, p. 79. 


United Fuel Gas Co.—IJncome Account.— 








1918. 1917. 1916. 191... 

6 tie 35 $6,656,799 $6,775,053 $4,065,719 2.940.061 
SA OLE iS Ba 1,175,74 657,401 288 ,920 141,556 
Cen. as on 2,314,201 1,914,994 See eee 
Miscellaneous .___.._-- 99,797 2,728 27.050 7,554 

a Sage pda $10,246,538 $9,390,176 $4,752,589 $3,089.17 
Operating expenses, ordi- 

nary taxes & deprec’n. 4,514,655 3,986,054 1,796,781 1,616,070 

Net earnings----_---- $5,731,883 $5,404,121 $2,955,808 $1,473,101 


Federal excess profits & 
income taxes_______- 990,660 
Interest charges ______-_ 639,317 602,165 474.569 430.993 
x Dividends (cash)40%3,600.000 440%3,600,000 17%1. PR ees 
ON Ra ENS Se sur.$501,905 zdf.$353 .654 sur.$951 ,239 sr$1 042,108 
x The company deducts dividends from profit and loss account, but shown 
as above for aio Fi okelR addition to the above dividends in 1917 the 
company distributed $1, ,000 dividends payable in stock. z Before de 
ducting $1,000,000 stock dividend, which see footnote “‘x”’ preceding. 
The p. & 1. surplus Dec. 31-1918 was increased to $40,005,245 through the 
addition of $37.738.405 oppreieal of acreage (net). The assets were in- 
creased from $22,065,243 to $55,031,700 gas investment and from $1,209,460 
to $9,479,249 oil investment.—V. 108, p. 177. 


United Gas Improvement Co.—Sub. Company.— 

See Northern Indiana Gas & Electric Co. above.—V. 108, p. 1719. 

United Retail Stores Corp.—Outlook—Plans.—Presi- 
dent George J. Whelan in a statement made to the “New 
York American” on July 11, says in substance: 


I have studied the retail business of this country for over a quarter of 
a century, and I know that it pro the biggest future of any business 
now before the American public. We believe that there is a big oppor- 


Rann: ce timate 


tunity in foreign countries, but there must be an equal assurance of safety 


HRONICLE 






‘exclusively devoted to the manufacture of 





ve lin 
person ally, to give my time to ried tures 
any part of the world. unt ven in 





comm ess 
e will have a great deal of additional ca: ital, and also acti asso- 
ciated in the company’s affairs some men of the most ample meena 

business experience and greatest vision that America has produced. 

Feopls ae me about dividends. I think both companies should 

postpo I pending this reorganization, as otherwise 
some stockholders btain can 

womens ee m mateh to an undue advantage, and there be no 


stockholders. 

oreaisaion», thers han ovr Ween aa lyon the pe ot ease 
ugh gto eg Bj. of the United Stores Co. are asking 
my advice as tot the recent offer of the United Stores Corporation 
of officers and directors of the nited 7, tg A = os hee in 


f 
favor of this exchange of securities 

make an offer to the holders of 

of the United Cigar Stores of America, so that they, 


It is contem t 
me pla as a further step to 
too, may become sharers in the new enterprise. This matter is now under 


very consideration, 
peactionbiss Cems on ane ae SEseoene will be made as soon as 
Utah Copper Co.—Copper Production (lbs.).— 
1919. 1918. 1917. 
La oo +o ep ST D7L OOD Sa iTOLReS SB SBD TeE 
—V. 108, p. 2440,, 3028" °~~~~~~"~~ eats Cee : 


_Utah-Idaho Sugar Co., Salt Lake City.—Charges Com- 
bination and Conspiracy to Destroy Competition.— 

The Federal Trade Commission on July 11 in a formal complaint 
this compan Amalgeme jugar combing. 

cF to. destroy: compet nm in ai. . E.R. ° 
y 2 eins Ce a a o Lake, Cie, weeh See 
Ten allega against the companies and their officers 
show far-reaching ractices designed to obstruct competitors 
forestall all competition in the industry, ‘aus effecting a chore apd 
Balance Sheet—Y ears ending Feb. 28.— 


to 
to 








1919. 1918. 1919. 1918. 

Assets— $ s Liabilities— $ 

Properties (less de- Capital stock __.x23,626,350 23,626,350 
preciation) ____. 17,896,743 16,562,477 | Reserve for doubt- 

Other property ful accounts_-_- 9,361 90,000 
accts.,equip.,éc 464,001 404,799 | Bills payable_--_-_- 7,409,000 1,042,685 
| i SRS 365,526 112,135| Accts. payable... 182,090 151,313 

Bills & accts. rec_. 2,000,819 3,328,550) Income taxes pay.  .----- 367 ,824 

Liberty bonds_... 436,100  ______ Accrued int. pay 9,281 4,852 

Stock & bonds.... 456,167 476,367 | Unpaid pay-roll_- 70,815 79,159 

Mortgage loans... 606,619 513 ts & dis. on 

Unp’d con.&agree. 440,508 538,997| sugar _.....-.. 18,340 59,949 

Accrue‘ int. rec__ 32,443 32,003 | Sundries _....._. 2,286 3,268 

Material & supp__ 9,733,632 4,790,704! Unpaid accident 

Prepayments, ad- settlements -_-.-_- Tae... Seceee 
vances, &c_____ 101,385 16,680 | Land purch.agree. 137,188  --.-.-. 

Cattle,sheep&hogs 496,066  -..... Res. for ex 000 3=..---- 

Be Sabie IRE EE 1,052,985 1,373,825 

. SR 33,030,009 26,799,225; Total _......-- 33,030,009 26,799,225 








x Total authorized, $30,000,000; unissued, $6,373,650; ou ° 
23,626,350. [Dividends at the rate of ive pe annum Vw? xg 

arch 31, &c., from organization to Dec. 31 iis: 1914, 6%; 1915 } (4 
1916, 12%: March 31 1917, 2% and 1% extra; June 30 and Sept. 30 19 
2% each: Dec. 1917, 2% and 1% extra: during 1918 regular quarterly 2% 
dividends with 1% extra Jan. 1 1918 and 1% extra Jan. 21919. A 150 
stock dividend was paid in May 1917. Of this stock dividend an amoun 
equal to 35.15% was from the revaluation of the property; the 
came from the earnings of 1916 and previous years. 

[A press report of the recent annual meeting states that the company Poon 
to the Government more than $1,250,000 for income taxes. The total 


sugar produced in Utah, Idaho and Washington a ximated 300 

‘ -I ced 1,636,205 or 
pounds, of which the Utah-Idaho company produce 358.205 Oe : 
,097 tons of beets. 


more than 50%, representing at $9 a h 

uring the year the company paid for 

The company now 3, stockholders distributed in nearly every 
State in the Union.]—V. 107, p. 2482 


Victor Mfg. & Gasket Co., Chicago.—Offering of Bonds. 
—S. W. Straus & Co. are offering at par and int., to yield 
6%, $500,000 (closed) First Mortgage 6% Serial bonds. A 
eircular shows: 


Dated June 151919. Int. payable J. & D.15 at the offices of 8. W. Straus 
& Co. Gallable at 102 and int. Denom. $1,000, $500 and $100 ($100 in 
1931 maturity only) c*. The borrowing corporation covenants to pay 4% 
1 income tax. 
Penne. SOUND ANY, crganined oe 1908 =. the menntactare of nen. 
ractor, marine an way engine 6 only concern 
exclusively devoted fo the manufacture of alot and is thought o be the 
largest manufacturer of gaskets in the world. e new plant, now er 
truction and practically completed, covers practically the entire block 
bounded = Ww. (oth St., Menard Ave., Fillmore St. and the switchtrack 
of the B. & O. C. P. RR. Co., Chicago, containing more than three acres. 
After applying the proceeds of this 
assets of $1,210,212, with net quick assets of about t times quick lia- 
bilities. The overage net —- Gaping the last five years, after Federal 
taxes and depreciation, aver $107,226, nearly four times the greatest 
annual interest charge of these bonds. The company is required to main- 
tain quick assets of twice the current liabilities, ex usive of these bonds, 
the excess in no case to be less than $200,000.—V. 109, p. 180. oar 


Welch Grape Juice Co.—Offering of Preferred Stock.— 
MeClure, { sheng Reed and Hemphill, Noyes & Co., N. Y., 
are offering at 97 4% and div., to vield about 7.15%, $900,000 
7° Cumulative Sinking Fund Preferred (a. & d.) stock. 
Par $100. A circular shows: 


Jivs. payable quarterly, Mar. 1, &c. Redeemable all, whole or part at 
110 and Five. on 30 days’ notice. Sinking fund to retire pref. shares of 
10% of net earnings after pref. divs., when earnings are not less than 
$400,000 per annum, and 15% when above that amount, but in no event 
less than 2% of the Preferred stock now outstanding. 

Established in 1869; the largest manufacturer of grape juice in the U. 8. 
and is developing “Grapelade,”’ &c. Purpose of issue, additional working 
capital and piant facilities. Net profits after Federal taxes for the eight 
years ended Aug. 30 1918, averaged over $175,000 p. a.; for the 3 years 
ended the same date, over $200,000 pa annum. et profits year ended 
Apr. 30 1919 before Federal taxes, $348,000, or more than 5)4 times the 
annual div. on $900,000 Pref. stock. 


White Eagle Oil & Refining Co.—Vice-President.— 

A. S. Presoctt has been elected Vice-Pres. of this co.— 

This company has decided to install at its Augusta refinery thrée addi- 
tional stills, two additional boilers and some other equipment at a cost of 
about $75,000. This additional equipment, it is expected, will increase the 
crude runs at the refinery about 45,000 bbis. per month. It is believed 
that this equipment will add from $200,000 to $250,000 per annum to the 
company’s earnings.—V. 108, p. 2638, 2534. 


Wolverine Copper Mining Co.—Production (lbs.).— 


Wie Hae 1g 
Be OP JO. «> cient annie tnnsaiins ate aia 35,612 2 * 
en Ss te hans eet 2,506,792 2,206'871 2,803,241 


—V. 108, p. 2534, 2249. 
For other Investment News, see page 287. 
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SOUTHERN PACIFIC COMPANY 
AND PROPRIETARY COMPANIES. 





THIRTY-FIFTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1918. 


= 








New York, N. Y., July 10 1919. 
To the Stockholders the Southern Pacific Company: : 
Your Board of Directors submits this report of the operations and affairs of the Southern Pacific Company and of its 
Proprietary Companies for the fiscal year ended Decem 31 1918. ‘ 
On December 28 1917 the President of the United States took over the possession, control and o tion of your Com- 
y’s railroad and steamship lines, under terms and conditions which thereafter were embodied in the Act of Congress of 
aewks 21 1918 which was printed in full in the annual report for 1917 and briefly summarized on pages 24 and 25 of that 


rt. 

pO This Act authorized the President, or his representative, the Director-General of Railroads, to enter into an agreement 
with the individual railroads whose properties had been taken over, to fix the compensation and to provide also for upkeep, 
betterments and additions, accounting, payment of compensation, deductions from compensation, &c. Soon after the pas- 
sage of the Act representatives of the tor-General and of the railroads began a series of conferences in the effort to agree 
upon appropriate standard clauses for such agreements. As a result of prolonged discussion a standard form of contract was 
drafted, which the representatives of the railroads reported to be the best obtainable. The directorates of substantially all 
other railroads teached the same conclusion as did your Directors after careful consideration: that this standard form of con- 
tract was the best that could be obtained, and was far preferable to the alternative of possession and operation of your prop- 
erties until the end of Federal control without any agreement whatsoever; your compensation to be determined thereafter 
in a suit to be brought in the Court of Claims. : 

Resolutions authorizing Ey’ Board to enter into an agreement with the Director-General along the lines of the standard 
form of contract were adopted at a Special Stockholders’ meeting on October 9 1918 and similar action was taken by the stock- 
holders of Proprietary Companies. 2 

It remained to negotiate an agreement with the Director-General on the basis of the standard form, with such modi- 
fications as the special features in the case of our properties rendered necessary or desirable. After protracted negotiations 
we reached a form of agreement as satisfactory as sould caaneoably be expected. Accordingly on February 19 1919 an agree- 
ment was ay executed between the Director-General of Railroads, on the mon gre and, on the other, the Southern Pacific 
Company and the following Proprietary Companies: Arizona Eastern Railroad Company, Houston & Texas Central Rail- 
road Company, The Galveston Harrisburg & San Antonio Railway Company, Texas & New Orleans Railroad Company, 
The Houston East & West Texas Railway Company, Houston & Shreveport Railroad Company, — Louisiana & 
Texas Railroad & Steamship Company, Louisiana Western Railroad Company, Lake Charles & Northern Railroad Company 
and Iberia & Vermilion Railroad Company. For mutual convenience the Southern Pacific Company and the Proprietary 
Companies were united in one contract. ; ‘ 

he departures in the agreement from the standard form were made at our suggestion, and were generally in accord with 
our contentions. For example, special clauses inserted in the standard form secured a continuance during Federal control 
of our hospital system, and provided in a satisfactory way for the upkeep and return of the steamships. We succeeded in 
securing $400,000 per year, in addition to the “standard return,” on account of new ships acquired between July 1 and De- 
cember 31 1917 and a fair rental to be paid by the Director-General for such space as his operating force may occupy in the 
new office building at San Francisco. , 

The Federal Control Act provides that the annual compensation (called “‘standard return’’) shall not exceed a sum equiva- 

lent, as nearly as may be, to the average annual railway operating income for the three test years ended June 30 1917, unless, 

ause of exceptional conditions, such basis of earnings is “plainly inequitable as a fair measure of just compensation.” 
Such Act further provides that the Inter-State Commerce Commission shall ascertain and certify to such standard return. 
This certification has been made ‘‘subject to such changes and corrections as the Commission may hereafter determine and 
certify to be requisite in order that the accounts and reports of the Company used by the Commission as the basis of computing 
said average annual railway operating income may be brought into conformity with the accounting rules or regulations of 
the Commission in force at the time of such accounting, or in order to correct computations based on such accounts or reports.” 

In making its certificate, the Inter-State Commerce Commission has arbitrarily reduced the amount of the standard re- 
turn of the Southern Pacific System lines by $328,487 22 on account of war taxes, and by $65,569 83 on account of pay- 
ments to employees under the Adamson Law, or a total reduction of $394,057 05. Although these deductions represent 
amounts entered in the accounts subsequent to the test period, the Commission takes the position that such amounts are applicable 
to that period. As a determination of these amounts was not possible during the test period, and as the same action was taken 
by the Commission with respect to the standard return of all railroads under Federal control, vigorous protest was made at 
a public hearing against the making of these deductions. This arbitrary act will have the effect of reducing the compensa- 
tion of your Company by $394,057 05 for every year of Federal control. ; 

The standard return as fixed in the agreement with the Director-General was arrived at as follows: 


Av © annual railway operating income, years ended June 30 1915, 1916 and 1917__._.-.--------------------------- $47,955,769 87 
Rental for ships not in service during test period 4 


$48,355,769 87 








AsO ce 
Arbitrary deduction by Inter-State Commerce Commission, as explained above____...........----.-.-------------- $394,057 05 
Operating income of Inter-California Railway in Mexico, not taken over___._..__---_---------------------------- 1,814 74 
395,871 79 
eee FE EROS LE PSE hE 2 OO ETI CEL (OOS PC A IROL AL EIT EL IO OTE TSS ALN $47,959,898 08 
Divided as follows: 
a SNS LLIN EIDE ARE LE PEEL  ILE. ELIE DE LL OL TEA EEL EN $38 ,421,846 79 
ES IE CARO Se ee ees es ne cccbubwatadbuemiablsiessowedn 1,242,474 82 
Se er Tn epi wdovioduauédeckenadweeunedaea 717,505 76 
Galveston Harrisburg & San Antonio Rallway Company............-.-.---------------------------------- 3,230,644 60 
Se ee en nen ne eek n wie dabasibawbdcdenumudulon 715,135 69 
es ee ee a Wadidccccedaaonccentngdknecsaneeuhénmeseteweent 375,565 53 
en ae Ce, DO IE ee ccbepnmaseacoddanasenoncenesbeabbancapesala 85,031 76 
organ’s Louisiana & Texas Railroad & EES EE EE TS URE A BE SN RI EY CLS TREE ENR E 1,188,525 58 
Louisiana Western Railroad a SERRE sg RAE. Fagan SR RC RIE ie old SCE AER > SE RC goat ae 895,178 49 
ee a Re sheewbedeadsebbnakomesuneaddanassnkonbemts 73,493 70 
Iberia & Vermilion Railroad hee ad ai anon aan 14,495 36 
| RS ERE Pe cs ARNO pa On Re oa mk! MERRY SR Y0 maven ye an AE en. ac eedy AR 5 Or LP: Sy 7 = - 347,959,898 08 
The contract of the Southern Pacific Terminal Company, which owns the dock and wharf facilities of your Company's 
lines at Galveston, Texas, has not yet been executed. B on the operations for the three test years, the stand- 
ard return to be paid by the Government for the use of such property would amount to__..-......-.----------- 207 ,444 48 
Making the total standard return on account of your Company’s transportation system taken over by the Gov- 
RRO CII. SSF SUR ONEHE LI EL PS REDE YS 2S AMET EAE AGE RIOR SS ITC NR at A GE TT TE RS $48,167,342 56 


Note.—It is now probable that all the erties of the Southern Pacific Terminal Company (those leased to the Public as well as those operated by 
the Government) will be treated as under eral control. In this event the standard return of that company will be increased by the average annual 


— received from leased properties during the test period, and its other corporate income will be decreased by the amount of rentals received duringthe 


To December 31 1918 $16,000,000 00 was received from the Director-General of Railroads on account of the above 
mentioned standard return. Between December 31 1918 and July 10 1919, further payments have been made aggregating 
$24,375,000, of which $14,000,000 was paid in cash and $10,375,000 in certificates of indebtedness. 

Under the agreement with the Director-General of Railroads, the Railroad Administration took over certain operating 
assets, and assumed the collection and payment for account of the corporations of certain other assets and liabilities. The 
state of the accounts between the Director-General of Railroads, and the various corporations as a whole is shown in the 
combined balance sheet. 

The table showing the results of Federal operations during 1918 compared with the standard return agreed upon with 
the pemoote-Sonaral, shows that the Federal income for 1918 exceeded the standard return by $7,757,935 04, or 16.11 
perfcent. 
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In order to preserve the continuity of statistics of operations for historic purposes, statements, in the usual form» 

comet ce by the Government of Southern Pacific System lines during the calendar year 1918, have been em* 
ied in this report. : 

As a rule, the officers having immediate supervision of the maintenance and operation of your Company’s lines at the 
time such lines were taken over by the Government, continued, as Federal appointees, to supervise the maintenance and 
operation of your properties under Federal control. The principal exceptions to this rule were (a) the Houston East & 
West Texas Railway, and the Houston & Shreveport Railroad; and (b) the Houston & Texas Central Railroad. In June 
1918 the President of the Kansas City Southern way was appointed Federal Manager of the former, and the President 
of the Gulf Coast Lines was appointed Federal Manager of the latter. On March 1 1919, however, these three lines were 
restored to the jurisdicti¢n of Mr. W. B. Scott, their former President, who is now Federal Manager of all your Company’s 
lines in Louisiana and Texas. ; os 

The Board takes this opportunity to express its appreciation of the courtesies extended by Federal officers and em- 
ployees, in furnishing your Company with information concerning the maintenance and operation of your properties by 
the Federal Administration. . 

The operating revenues, operating expenses, and net revenue from railway operations of the first year of Federal control, 
compared with the last year of private control are: 








1918. 1917. + Inc. or— Dec. PerCent. 
Operating rovemwies.. ..< - . no nn nn ccc ccc we ccc cnccccenccessescesecen $221 ,611,206 21 $193,971,489 54 +$27 .716 67 14.25 
Operating OXPemses _ - . ee on oe en een eee eee 162 vt22 il 84 120,601 ,822 82 +42,1 549 02 34.93 
Net revenue from railway operations.........---.--------------------- $58,888,834 37 $73,369,666 72 —$14,480,832 35 19.74 


The operating revenues in 1918 exceeded those of 1917 by nearly $28,000,000, the effect of 25 per cent increase in 
Southern Pacific freight rates and 14 per cent increase in Southern Pacific passenger rates (following orders of the Director- 
General for a general advance of 25 per cent in freight rates and in passenger rates to a minimum of three cents per mile, 
made in June 1918), an increase of 9.85 per cent in passengers carried one mile, and a decrease of 4.87 per cent in 
ton miles of revenue freight. : ; 

The movement of United States troops contributed substantially to the passenger revenue which was augmented by 
= — rates of fare that were charged to passengers traveling in Pullman cars established June 10th, but withdrawn 

ecember Ist. 

While the citrus fruit crop of California and the cotton crops of Louisiana and Texas were less than normal, the Pacific 
Coast crop of deciduous fruit was unusually large—so were the movements of live stock and packing-house products. Prior 
to the armistice there was a great demand for the canned products of California; the copper mines and smelters were oper- 
ating at their maximum and consuming a heavy volume of fuel; the lumber business was stimulated by the construction 
of war plants and aeroplanes; and a substantial traffic resulted from shipbuilding on the Pacific Coast and other activities 
of the war. During the year 1918 the ton miles of freight handled by Western lines were 1.6 per cent, and, by all lines 
under Federal control, 1.8 per cent, in excess of the preceding year. 

_These conditions, combined with the absence of regular steamship service through the Panama Canal and along the 
Pacific Coast, would have insured to your lines under the management of your own organization a volume of traffic at 
least equal to that of the calendar year 1917, which produced the largest gross earnings in the history of the Company; 
but, after the management of your lines was taken out of the hands of your officers, the closing of the traffie agencies through 
which daily intercourse with a patrons had been maintainted, the disturbance of the relationship of both rates and service 
to the disadvantage of your lines, and the diversion of traffic to competitive routes, resulted in zone rail lines transporting 
653,707 ,093 ton miles of freight less than handled during the preceding year, a decrease of 4.87 per cent. 

The increase of $42,120,549 in operating expenses absorbed not only all of this increase in revenue but over $14,000,000 
more, resulting in a decrease in net revenue from railway operations of $14,480,832, or 19.74 per cent. In other words, 
it cost $1 52 to earn every additional dollar of operating revenues. The very heavy increase in operating expenses is attributable 
largely to advances made in the rates of pay of employees and to increases in the cost of materials. 

These increases itemized are: 


I IRs os clk Gain tind ne eh bebo he dedidd msindacoediecencaiidaaidewn mone $23,658,000 

I aa ot dh te bi en te’ © bigs midi & dine un weed mae ane ae 6,141,000 

es nO SE SD: OO a emu woncmmadaweninmmullcanimieiiaiemea 4 J 
Total increases in SE As FE is civ ck bakkce concccnccccccccusecneesnesesennenn $34.338 ,000 


The difference between the total of these items and the total increase of $42,120,549 in operating expenses was caused 
in the main, by reductions in hours of service, fall in efficiency, etc. ‘ , d 

The effect of increases in rates on revenues was felt in the last half of the year only. Many of the increases in 
rates of pay were made retroactive to the 1st of January 1918, but as many demands for increased pay were pending 
at the close of the year and have since been granted in whole or in part, it is evident from the net income derived from 
the operation of your properties by the United States Railroad Administration in the first quarter of 1919 that the in- 
creases in passenger and freight rates made in 1918 are not sufficient now, and probably will not be sufficient when 
the properties are returned to their owners, to pay operating expenses, fixed charges, taxes, and reasonable dividends. 
A further increase is necessary, unless the volume of traffic should increase to an extent that cannot reasonably be expected. 

The popular impression of the effect of an increase in rates on living costs is grossly exaggerated, and there is no doubt 
that the fear of greatly increasing living costs influenced the public and the Inter-State Commerce Commission, through 
the pressure of public opinion, to deny the petitions of the carriers for higher rates to produce an increase in revenue 
commensurate with the rises in costs of labor and material. To show how slight a foundation exists for this belief, and 
how exaggerated is the popular conception of this influence, the following figures are adduced: ? 

In the period from 1910 to 1919 the price of dressed beef originating in Chicago and transported to New York in- 
creased from 221% cents to 40 cents per pound, or, expressed in our smallest unit of value, 175 mills, while the freight 
rate increased 2.4 mills, or only 1.4 per cent. ‘ é 

The price per pound of ham and bacon transported between the same points increased 205 mills, whereof the increase 
in freight rate was responsible for 114 mills, or only 0.73 per cent. : ‘ 

The increase in the cost of a suit of underwear transported from Boston to Chicago in the period 1910 to 1919 was 
1,250 mills, to which the increase in freight rate contributed 3 mills, or 0.25 per cent. ; : ; 

A pair of shoes, transported from Boston to Chicago in the same period, increased in price 3,500 mills, of which 
the increase in freight rate was responsible for 6 mills, or 0.16 per cent. 

No coin is small enough to represent any of these increases in cost, but if the dealer should add one copper cent 
in each case to the 1910 prices, to reimburse him for the increased cost of his commodity due to increased freight rates, 
he would grossly overcharge the purchaser in every case. He would make him pay nearly double the proper amount in the 
ease of a pair of shoes, and over siz times the proper amount in the case of a pound of ham or bacon. 

Although at the time your property was taken over by the Government your Company had orders outstanding for 
57 locomotives, 41 passenger-train cars, and 718 freight-train cars, and had under construction in its own shops 56 loco- 
motives and 3,808 freight-train cars, making a total of 113 locomotives, 41 passenger-train cars, and 4,526 freight-train 
ears, for which gig had been made, it was, nevertheless, forced to agree, as a condition precedent to the execution of 
its contract with the Director-General of Railroads, to purchase from the Director-General 1,000 box cars, at a total cost 
of $3,050,000. In the standard contract agreed to by him with the carriers, the Director-General obligates himself not 
to ‘acquire any motive power, cars, or other equipment at the expense, or on the credit of the Companies in excess of what 
in his judgment is necessary, in addition to their then existing equipment, to provide for the traffic requirements of their 
own systems of transportation.” Notwithstanding the Companies’ books showed that traffic requirements of their own 
system larger than those of 1918 had been provided for, and that in addition its freight equipment had earned net rentals 
enough on other lines to average $1,227,533 annually for the four years next preceding the date of Federal control; this and 
all other arguments presented to the Director-General were met by a refusal to execute the contract with your Company 
unless it accepted the allotment of cars that were clearly not needed for the traffic of their own system. As your Directors 
were compelled to make the sorry choice between Government operation of your properties without a contract, and conse- 
quent litigation in the Court of Claims after the end of Federal control for compensation during Government possession; 
or to accept and pay for 1,000 cars of poor design and excessive cost that your Company did not need, they yielded to major 
force and accepted the allotment of 1,000 cars as the lesser of the two evils. pon : : Base 

The following diagram illustrates the slight influence of rates on the cost of living, as to all railroads in the United 
States. It shows no substantial increase of rates from 1916 to 1917, yet the cost of living rose rapidly; there was a large 
increase of rates from 1917 to 1918. yet the speed of rise in the line of cost of living was perceptibly checked. 
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UNITED STATES CHANGES SINCE COMMENCEMENT OF EUROPEAN WAR IN RAILWAY RATES, 
RAILWAY LABOR, RAILWAY OPERATING RATIO, AND COST OF LIVING. 




























































































RELATIVE 1914 1915 1916 1917 1918 1919 
192 
190 - 
180 
170 
160 ee se _p 161 
150 
140 
130 ) 
420- 
410 : 
400 
90 
PER CENT 
RY. OPER. OPER. EXPS. 72.05 70.35 65.54 70.48 81.55 88.50 
TO REVENUE 
RATIO PERIOD Year ended June | Year ended June | Year ended Dec. | Year ended Dec. | Year ended Dec. | Month of April 
MONTHLY WAGES 
RAILWAY $65 $70 $75 $90 $110 $125 
PER MAN 
LABOR PERIOD Year ended June | Year ended June | Year ended Dec. Month of Dec. Year ended Dec. Month of Jan. 
REV. PER PASS. 
MILE, MILLS 19.76 19.79 20.42 20.91 26 26 
WAY REV PER TON 
MILE. MILLS 7.23 7.22 7.07 7.15 3 2 
RATES , 
Based on Increases 
PERIOD Year ended June | Year ended June | Year ended Dec. | Year ended Dec. Last 6 Months of June 1918 





























Authorities: ‘‘Cost of Living’ Reports of National Industrial Traffie Board. Other Data: Reports of I.C.C. and 


U. 8. R.R. Administration. 
PROPERTIES AND MILEAGE. 


The transportation lines, herein referred to as “‘Proprietary Companies,” constituting the Southern Pacific System, 
operated by the Government at December 3 31 1918, were as follows: ; 












































| { ; é 
First | Additional | : : | Water 
DIVISIONS. Main Track. | Main Track. | Sidings. Ferries. Lines. 
A—Mileage of lines owned by or leased to Southern Pacific Compan | 
1. Owned lines________ 4 Biers hes OR, eatin ee 48 sisi oe ae 537.46 | 15.35 lS a ee 4,400.00 
2. Leased lines . 
(a) Central Woeetile: Walbwert. 5b eo eo i as oe ee a 2,288.97 431.15 932.58 9.90 125.00 
(b) Oregon & California Railroad FRG ee eR SITS BS RY ER IN 701.18 4.60 186.61 
(c) Southern oes NN SRR Eo EE 3,431.53 200.42 44 3.00 
(@) South Packie Coast Rellway. .. oss oisn dks eel ce ence 106.70 20.46 49.21 3.00 
B—Mileage of lines owned 4 or vend to the following companies: 
1. es Tr en, ai ee ae ee ree i" beeen 76.72 
2. Houston & Texas Central BB. O06 cid nteeenkdncets bie ad Meaebedncee Ss 887.25 12.94 264.26 
3. Galveston Harrisburg & San oe RT. DO « inak cbdibndmeehcnmudcen 1,381.90 40.87 382.05 
es. FUR OO ee Rae eS 469.65 8.78 220.26 
5. Houston East & West Texas VG CB i i uieds ddntcedacVeekudbecucheniea ee 4 Cease 58.28 
eee ee Sr ee ey ee Yea 40.72 -69 7.20 
7. Morgan's Louisiana & Tense} RR. Ne naa inaim 400.67 58.35 *250.50 3.00 | 
SS. Oe ON, RES Cle ee ee eee ee ase cbewes Bere th Seas 83.01 
©. Ban Sten Ge Bartinarn Be. Ci bos i oa bs ee hedkk e cd RLckddcdatcus wee 62 eh eeee 11.37 
MD, OUR OR, EU ge ea a RS Rta 11.02 
| 1. Seen Pee Tee Gi ec. cae kn ok a ccocceceecectuaual  sevese 4b. Neéeee 25.68 
ae a Se 11,116.55 793.61 4,266.21 18.90 | 4,525.00 
Less milage used in connection with property of two or more of above com- 
panies and included in mileage of each_....._............----------- 31.23 29.99 SOS bis hacsawe \ oe eas 
Total miles of road operated by Government at December 31, 1918_----- + 11,085.32 763.62 4,236.37 18.90 | 4,525.00 
Total miles of road operated by Company at December 31 a 11,164.35 560.70 | 4,149.74 18.90 | 4,525.00 
ERCTOAR -.-.-.- = -- === - = =a =n non -- 2 -n nn eneeernanenensreseentsr87 222° “Was 202.92 | *86.63 | 
Average miles of road operated by Government during year 1918_-_.___- 11,101.54 616.84 
* Includes 18.92 miles of sidings, operated under t e rights, omitted from last year’s eee + Includes 2.48 miles owned jointly with other 
rr y oo < Saale leased from other companies, and 126.39 miles operated under trackage rig and excludes 32.61 miles of owned lines leased 
0. 
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In addition to the mileage above tabulated, the Southern Pacific Company solely controls through ownership of capital 
stock, 865.46 miles of electric lines and 1,240.52 miles of the Southern Pacific RR. Co. of Mexico, and jointly coataols 


p of capital stock in equal proportions with the Atchison Topeka & Santa Fe Ry. Co.) 507.06 miles of 
acifie Rai and 59.66 miles of the Sunset Railway, a grand total of 13,758.02 miles. 
The following table shows the resuits of Federal operation of your Com 


pany’s lines during 1918, compared with the 
standard return payable by the Government for the use of such property: : 






























































































































































Federal Operations | ““asennt te +I Per 
aver or ncrease. 
Calendar Year 1918.| three sent yoare:) — ease. Cent. 
1. Average miles of road operated__________.---.---.---.--------------- 11,101.54 10,978.24 | +123.30 | 1.12 
Railway Operating Revenues. 
Oi | DOs Mae Sctacigs oa hod bee Sa se Bh Se Bee Sees s $151 079,622 80 $101,747 ,133 36 +$49,332,489 44 48.49 
Be I, SiS biden sc Sh m cimninin Scwhin adiabeiete dead whn can ska hinie uae 53,247,921 76 39,561,045 08 +13,686,876 68 34.60 
re hae TAS ee aie ee aS RENE EI IRIN ORNS 9 TA 7,839,380 77 421,614 +1,417,765 85 22.08 
ee | Se IP ONUNOIR S255 52 Bees a cl ndoco te eeewacdsdoubanae 3,548,305 77 3,031,278 +517,027 48 17.06 
ge ES SRM ae aaa aS NL OA 5 eet Or Oe 4,334,867 84 +1,516.386 61 | 34.98 
Se gee Sree ie eRe ae LR ae 38,487 30 21,556 67 —16.930 78.54 
9. Total railway operating revenues__._.--..--..-------------------| $221 611,206 21 $155,148,195 53 +$66,463,01068 | 42.84 
ilway Operating Expenses. } 
10. Maintenance of way and structures_......-.--.--...------------------ $25,824,725 78 $17,454,799 31 +$8,369,926 47 47.95 
11. FE ie tine at, on nn cneen se tacnn oe seenedneineane 40, 834 97 22,266 303 00 +18,481,531 97 83.00 
12. Wotad mendesenines... os. ks ct is ewe sosens hs swat a See $66,572,560 75 $39,721,102 31 +$26,851,458 44 | 67.60 
OO ass oe 2 ek 2 bE rn DE SSL Se $2,249,360 43 $3,075,420 97 —$826,060 54 26.86 
14. ND itt ids SoS ein Sa ethan SS Ree Medaka een aw eS 86,084,897 92 50,609,283 12 +35 ,475,614 80 70.10 
15. M ee ECE LIES Le Oe EE 330,398 66 2,302,300 04 028, 2 44.66 
ae I as 3a ie er ae ne ee cee cebanatee 4,925,247 01 4,127,596 09 97 ,650 92 19.32 
17. Transportation for investment—Credit__...........-..--------------- 440,092 93 366,183 75 —73,909 18 18 
18. Total railway operating expenses___.__....-._..----.--------------- $162,722,371 84 $99,469,518 78 +$63 252,853 06 63.59 
19. Net revenue from railway operations. ._..........-----.------------- $58,888 ,834 37 $55,678,676 75 +$3,210,157 62 5.77 
OO: Taal bet BOs os sie RE A es $9,398,681 08 $7,889,370 26 +$1,509,310 82 19.13 
21. Uncollectible railway revenues.........-..-.........-.------------+--- 59.675 69 52,636 73 +7,038 96 13.37 
22. Rallway operating income......_.-.......-.-..2..-2 22 --- 2-22 $49,430,477 60 $47,736,669 76 +31 ,693,807 84 3.55 
23. Equipment rents (Net credit) _.................._-_....----._-.------- 3,661,808 59 *61,363 13 +3,723,171 RB fee 
24- Joint Seetiew wee COG. Crete) oi een heh ce cach wwnees coke <n 195,089 66 92,035 93 + 103,053 7 111.97 
: for ips not in service during test period__........---.-----| -------------- ,000 00 ,000 00 aome 
26. Net of items 23; 33, 94 and 95.....-- 2... sw cct chaise ur $53,287,375 85 $48,167,342 56 +$5,120,033 29 10.63 
27. NIN gk ood So i LS ies ot oe attain tae ow ee Sabie 104.001 68 | dxcasc ance +104,901 62 Ras 
28. Expenses in excess of revenues prior to Jan. 1 1918, included in above but 
Dctindvttticdawctichtiuatieandkbabbibhine hn 2,533,000 18 1. ccc ricemsicve +2,533,000 13 | ....-. 
29. Federal income for 1918 from operation of Southern Pacific Lines taken 
UGE OP Seven 8 ss Seek. Sec ee ck nebo leaden kann $55,026 277 GO |} -sccci cdi eetnks:-]) oo aden ‘cubis 
30. DN alk a anak A ik ere ee ek a ee ieee eee ale me gic mnie or bana s S48 107 Oe OO... k |, ont tce eme~oe aS 
31, Federal income for 1918, in excess of standard return._...........--.--! ----.--------. | - -u---------- +$%7.757 .935 04 16.11 
+t Represents principally rental for steamships under charter to U. 8. Shipping Board. the earnings from which steamships during the test period 
were included in railway operating revenues. * Debit. 
INCOME ACCOUNT. 
SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMBINED. 
(Excluding offsetting accounts.) 
Year ended Year ended + Increase Per 
Dec. 31 1918. Dec. 31 1917. _— ease Cent. 
ee Rai pr Sr, ae net ae aay Slee le Se 5 alc. egal id seca ADRES AeA. dem ool B48. 167 248 56. |. dicoksabeuoce +$48,167,342 56 | ----- 
OPERATING INCOME. 
2. CUNO, gio ia cc ek aid whic tiene eames eee fk ib ebieck $193 971,489 54 —$193,971,489 54 | -.-.- 
Nie Sabu ea ae ee ae de. camskinmneiieed 120,601,822 82 —120,601,822 82 | -.-.. 
4. Net revenue from railway operations.............-...---.---} -------------- $73,369 666 72 —$73 ,369,666 72 | ----- 
a Bee ee ee cee Dee tet ee eS oneoce $13,792,176 17 —$13,792,17617 | ----- 
arenes SRD DOWN ie a so ei i i ees el. o. eal 70,237 57 —70,237 57 | ----- 
z. Railway operat NN i a rr $59,507 ,252 98 —$59,507,25298 | ----- 
8. Fqviemnens = yg 5 erry BR RESET are bit oa Ckicks Abate se etal keh ease ncee 2,604,342 35 —2, OT cone 
A I PRT RES LIT INS BRUT BNO RAAT eae Fi are eee ee 141,609 95 —141,60995 | -.---. 
10. ated OF teatin FB eh Bain ona cscs initiate cin ecks ose news | $62,253,205 28 —$62,253,205 28 | ----- 
11. Revenies from miscellaneous operations-..........-------.-----------| $20,397,863 81 | $12,798,435 07 +$7,599,428 74 | 59.38 
12. Expenses of miscellaneous operations. _................-_.____-_____- | 15,921,426 68 | 7,127,017 02 +8,794,409 66 123.40 
13. Net revenue from miscellaneous operations.__._.__._.____________- 476,437 13 $5,671,418 05 —$1,194,980 92 21.07 
14. Taxes on miscellaneous operating property____.___._..______________- +“ 159,239 80 99,860 02 +59 ,379 78 59.46 
15. Miscellaneous operating income...............------_--_ $4,317,197 33 $5,571,558 03 —$1,254,360 70 22.51 
16. Total of items 1, 10, and 15._--.-------.------cs--- | $52,484,539 89 | $67,824,763 31 —$15,340,223 42 | 22.62 
NON-OPERATING INCOME. 
37. Renee Goede lent er Tee8. 556s ok non on cece bs. Dae i S $27,031 90 $29,149 86 —$2,117 96 7.27 
ig: icoalentons for nen aad peigssocssanossesseeeeeee San | Mant ee eo | gos 
: us non-operating p 0 aR ay ts Eng ae OTS Se 420, 7Té : ° . 
20. Seperate opera ies— ER POT ae OR MN te 50,176 24 , +29,215 90 139.39 
21. Dividend incgme eee iiss" Wess ed aahas- adiigisd “aaah cakes 2,304,208 06 2,388,650 65 734/442 59 | 3.54 
- Income m ties— n tes— ; 
-s 1 ang, ange Cbd be pended tone caeee we ge Been Bi SS EPS SE cectorss epee 2,297,166 57 2,188,594 29 +108 ,572 28 4.96 
Digg ~ then cppppaomena mellem sasneph eabiwinbosinsiseih’ “mam 298,335 09 542,138 18 —243,80309 | 44.97 
24. Income from unfunded securities and accounts__.......__.___________- 556,093 61 | 1,045,011 18 —488,917 57 46.79 
25. Income from sinking and other reserve funds______.______.__..___.__._. 714,439 71 | 687 ,322 39 +27,117 32 3.95 
Miia; SS IN i er ee ee 102,839 25 | 112,926 88 —109,087 63 8.93 
Ses Bevenens wae oe Jauuary i 1916... .. 2. ...—....... <<... 535,046 94 | -------------- +535,046 94 | -.--- 
28. hl ae i ac wo cise So o eitiein to the chin is sane $7,989,741 32 | $7 699,243 37 +$290,49795 | 3.77 
29. Cnend. Dini sis kidigceis.. oie ce ee < | $60,474,281 21 | $75,524,006 68 —$15,049,725 47 | 19.93 
DEDUCTIONS FROM GROSS INCOME. 
Oe airicpeniaen ais ot pueanyyadien piston a8 year 2 $329,588'°93 | $168,315 91 +$161,27302 | 95.82 
Sith; MUNIN: I a Sh eS a a Sek ee ie ee 590.407 88 519,068 06 +71,339 82 13.74 
Se. I SN ee a ae 684,460 70 630,176 48 +-54,284 22 8.61 
oe. Mewes Fak Scerdals—-Wwor G000S...... . ooo <--ooce cece s cook... we BOY Ee eee ee +1,707,269 24 -.--. 
34. Interest on funded debt—Bonds and notes__._...._.____........__._.. 23.767 103 53 24,219,075 12 —451,971 59 1.87 
35. Interest on funded debt—Non-negotiable debt to affiliated companies ___ _| 114,256 18 284,996 66 —170,740 48 59.91 
Soo Pann UI ON nn ne ee 146.352 61 34,279 10 +112,073 51 326.94 
37. Amortization of discount on funded debt._.........._._........._.___. 236,965 82 217,216 81 +69,749 O01 32.i1 
Pa apn ee ag lit iat is teen aaa 726,191 58 138,737 17 + 587,154 41 423.43 
Se» Dems (UOCURS CRUE. 8s on coe ee 368,721 49 182,724 49 + 185,997 00 101.79 
@. Expoenees prier to Janeaty 1 101826266 oosisk os Sk 5 5... x... ...... 3.008.007 GF | 2-n5-- ce cueeee +3,068,047 07 —s - ---- 
41. Total deductions from goats MOM. 6s Hobe okie esEuS iLL SL. $31,789,365 03 | $26,394,589 80 +$5,394,775 23 20.44 
42. NE i EET TPIT TE STS OTRO Cea SE $28,684,916 18 | $49,129,416 88 —$20 444,500 70 41.61 
DISPOSITION OF NET INCOME. 
43. Income applied to sinking and other reserve funds._._...._...........___. $997,111 48 $978,096 81 +$19,014 67 1.94 
44. Dividend ieoventiations OS EE BELL ALLL ERTL ANI 5 Fa ae 116,404,509 25 | *...-.----.---- +16,404,509 25 = - ---- 
45. PU i $17,401,625 73 | $978,096 81 +$16,423,52392 ----- 
46. Income balance transferred to credit of profit and loss_._...__.__._______- $11,283,295 45 $48,151,320 07 —$36 868.024 62 76.57 
47. Per cent of net income on outstanding capital stock of Southern Pacific Co- 10.38 17.65 —7.27 41.19 





Tt Includes $454 00, dividends on stocks of Proprietary Companies held by the Public. 


* Dividends in 1917 were paid out of accumulated{surplus. 
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OPERATING INCOME. 

Miscellaneous Operating Income (line No. 15), substantially all of which represents the operating results of the Cali- 

fornia Fuel Oil Department of Southern Pacific Company, shows a decrease of $1,254,360 70. This decrease is made up, 

incipally, of a decrease of $3,449,321 43, due to a decrease in the net operating income for the eight months to December 

1 1918, compared with the correspon period of last year, less an increase of $2,195,522 16, representing the net operat- 

ing income for the first four months of this year, last year’s figures having included operations only for the eight months 

following April 30 1917, when the Fuel Oil Department was taken over from the Kern Trading & Oil Company. The 

decrease of $3,449,321 43 is due, principally, to a decrease of $1,656,757 02 in net revenue from produced oil, and to an 

increase in operating expenses, the result of including therein this year drilling expenditures for the year amounting to 
$1,773,820 50, similar expenditures theretofore not having been included in operating expenses. 

NON-OPERATIING INCOME. 

Of the increase of $262,607 80 in Miscellaneous Rent Income (line No. 18), $156,188 72 represents the amount due 
from the United States Railroad Administration for rental of that portion of the office building at San Francisco occupied 
by Federal forces; and $33,994 08, represents similar rentals collected from others for space occupied in such building, corres- 

nding Sees last year for space in the Flood Building having been dealt with as an offset against the rent paid 
or the latter g. . : 

The increase of $157,306 55 in Miscellaneous Nonoperating Physical Property (line No. 19) is due, principally, to an 
increase in the net income from lands belonging to the Central Pacific Railway Company. 

The increase of $29,215 90 in Separately Operated Properties—Profit (line No. 20) is due, apps to this Company’s 
proportion of increased profits from operation of Pintsch plants at Houston and Portland. 

The decrease in Dividend Income (line No. 21) is due, principally, to the fact that last year’s income included 
$64,405 16 te roe many | liquidating dividends of companies whose properties were sold to Central Pacific Railway Com- 
pany and to Southern Pacific Railroad Company as set forth on page 6 of last year’s report. : 

The increase in Income from Funded Securities—Bonds and Notes (line No. 22) is due, principally, to the increase in 
interest received on Liberty Loan bonds. = 

The decrease in Income from Funded Securities—Investment Advances (line No. 23) is the result, principally, of in- 
—— in this account last year interest, previously held in suspense, on construction advances repaid last year. 

The decrease of $488,917 57 in Income from Unfunded Securities and Accounts (line No. 24) is the result, principally, of 
the decrease in interest received on surplus funds, the surplus funds on hand at December 31 1917 having been exhausted 
in payment of interest, dividends, and other obligations of the Company before any advances on account of our standard 
return were received from the Government. As complete data necessary for the computation of interest on the accounts 
with the Government have not been furnished by the Federal Administration, the income account above does not in- 
- wed such —- It is estimated, however, that the interest due to the Company is in excess of the interest due to 
the Government. 

The credit to Revenues Prior to January 1 1918 (line No. 27), is explained below in connection with the debit to Expenses 
Prior to January 1 1918 (line No. 40). 

DEDUCTIONS FROM GROSS INCOME. 


The increase of $161,273 02 in Kent for Leased Roads (line No. 30) is the result, principally, of a rental payment 
amounting to $135,000, covering the period from January 1 1912 to December 31 1917, in controversy for several years, 
which was paid d the y-¥F : : , : ‘ 

The increase of $71,339 82 in Miscellaneous Rents (line No. 31) is due, panels to the fact that last year, following 
the taking over of the Company’s ships by the U. S. Shipping Board, as explained in the tenth paragraph under ‘‘Operating 
Income” on page 8 of last year’s report, the rental for piers at New York, New Orleans, and Galveston was charged to the 
account of the Government. __ : 

The increase of $54,284 22 in Miscellaneous Tax Accruals (line No. 32) is due, principally, to an increase of $43,386 65 
in taxes on lands covered by Central Pacific Railway panpeny Three and One-Half Per Cent Mortgage. 

The increase of $1,707,269 24 shown against Railway Tax Accruals—War Taxes (line No. 33) is caused by the fact that 
the war taxes for last year are included in the item of $13,792,176 17 reported against Railway Tax Accruals (line No. 5). 

The decrease of $451,971 59 in Interest on Funded Debt—Bonds and Notes (line No. 34) is due, principally, to the 
conversion of $3,619,500 of Five Per Cent Convertible Bonds into common stock; to the redemption of $1,841,000 of 
Equipment Trust Certificates; and to the acquisition by the Southern Pacific Company of the $3,839,000 of Morgan’s 
Louisiana & Texas Railroad & Steamship Company Main Line First Mortgage Seven Per Cent Bonds, which matured 
April 1 1918, the interest on which has been excluded, in the income statement both from Interest on Funded Debt (line 
No. 34), and from Income from Funded Securities (line No. 22). 

The decrease in Interest on Funded Debt—Nonnegotiable Debt to Affiliated Companies (line No. 35) is the result of 
reductions in the indebtedness of Southern Pacific ey to Affilated Companies. 

The increase in Interest on Unfunded Debt (line . 36) represents, principally, the interest paid on funds borrowed 
for the purchase of Liberty Loan Bonds. 

The increase of $69,749 01 in Amortization of Discount on Funded Debt (line No. 37) is the result, principally, of the 
retirement during the year of $3,619,500. par value, of Five Per Cent Twenty-Year Convertible Gold Bonds in exchange 
for a like amount of common stock issued. 

The amount shown in the column for last year as Corporate Operating Expenses (line No. 38) was dealt with last year 
as Maintenance of Investment Organization. The increase of $587,454 41 represents the sallaries and expenses of 
corporate officers and employees at New York, San Francisco, Houston, New Oreleans, and Tucson necessary to administer 
the corporate affairs of the companies and to penteee their interests during Federal control. Although the salareis and 
expenses of such officers and employees were charged to operating expenses during the test period, thereby reducing the 
average annual railway operating income upon which the standard return was based, the Director-General refused to bear 
any portion thereof after the appointment of Federal Managers. 

_ The increase in Miscellaneous Income Charges (line No. 39) is the result of an adjustment on account of Federal 
income taxes, payable by the companies, on the interest on tax-exempt bonds. 

_ The credits to Revenues Prior to January 1 1918 (line No. 27), and the debits to Expenses Prior to January 1 1918, 
(line No. 40) represent, respectively, the collection and payment during the year, through the Federal Administration, of 
revenues and expenses, commonly called “‘lap-over” items, applicable to the period prior to January 1 1918. As these 
lap-over items represent assets and liabilities of the corporation, the Interstate Commerce Commission instructed that 
they be taken into the Corporation’s income account and this has been done. Inasmuch, however, as the standard return 
is based on the average annual railway operating income for a three-year period the Corporation’s income for the year is 
complete without including these lap-over items, and it would seem, therefore, that cr ag Fn elther should be held in 
suspense to be included in the operations in the year following the end of Federal control when similar lap-over items will 
be credited or charged, as the case may be, to the Government, or should be dealt with as profit and loss items. The effect, 
therefore, of obeying the Commission’s instructions is to understate the income for the year by $2,533,000 13. This, added 
to the effect of excluding Corporate Expenses from Operating Expenses during Government Control, reduces the income 
account by $3,120,454 54. Otherwise stated the addition of this amount to Net Income (line No. 42) would increase it 10.87%. 

On December 31 1918 the principal of advances to the Southern Pacific Railroad Company of Mexico amounted to 
$39,792,065 33. Interest accruing on these advances has not been taken into the income of the Southern Pacific Company. 


CAPITAL STOCK. 


The capital stock of the Southern Pacific Company outstanding at the beginning of the year amounted to___._...-.------------------ 
Issued during the year: 


Common issued in exchange for a like amount of Five Per Cent Twenty-Year Convertible Gold Bonds surrendered and canceled.. 3,619,500 00 
Amount of Southern Pacific Company capital stock outstanding December 31 1918_.............-...-------------------------28276, 442,905 64 
The common and preferred capital stocks of Proprietary Companies outstanding at the beginning of the year amounted to-_.$349,082,400 00 


Capital stock of Marion & Linn County Railroad Company, which has not heretofore been dealt with as a Proprietary 
EE Kitend Unk deekseckdse Teh eantes hndukawh thin opedeomecceceuh nn cckode nn kee eunmbeddn 250,000 00 





$272,823,405 64 








‘uct: $349 332,400 00 
Capital stock of Inter-California Railway Company, which company is dealt with this year as an Affiliated Company- 2,500,000 00 








Total capital stocks of Proprietary Companies outstanding Dec. 31 1918________._._________________.- ee ne eee eeeeeeee $346 832.400 00 
Capital stocks of Propetetary Companies outstanding Dec. 31 1918 were held as follows: 
Nee ee ee a an ei mememmmmminniee iin honk. cee oa pee ee $76,100 00 
re) re 2? Si recited ee DLE inkannananserecendouacankeonconscanecsooes $346 ,456,300 00 
Owned by Morgan's Louisiana & Texas Railroad & Steamship Company.-.-.........- 22 2LlLLlllll. uu -------- _ .__ 300,000 00 
346,756,300 00 
$346 832.400 00 
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FUNDED DEBT. 

The funded and other fixed interest-bearing debt of the Southern Pacific Company and of its Propri tary Compani 
outstanding December 31 1917, was as follows: ve ies —" 
SADE EL EIEIO LEE ELIE ALLE DRADER SGA! ALBEE 
humtet@u~_—elin.. 220 ee... eee $708 .667 610 09 

$663 ,129,261 33 

850,000 00 

$662,279,261 33 


285 














Retired d the year: 
Southern Company. 
San Terminal First M 
Purchased from payments to oe i es dimmed manor labia Biaiibes aoe Saas 
Five Per Cent Twenty-Year Convertible Gold Bonds: 
Retired in exchange for a like amount of common stock issued 
Equipment Trust Certificates: 
Beries A, Se DEGE. 3. 1968, DOI CU vidi cedincedsniccnccensnenenegese con gensamdnnen smn ownne: $1,0 
aces Te, cee Bees. 1 LOE, ic is So ncckar tem dee sescaensncepencdneensusumnee 
Series C, Due Dec. 1 1918, paid off. 
Series TS, Das May. 1 LOTS; PON Wei in ie idkincinw cent ctw datese ds pedbanasscevanecces 


Central Pacific Railway Company. 
First Refunding Mortgage Four Per Cent Bonds: 
ents to sinking 
ve Year E 


$7,400 00 
3,619,500 00 


1,841,000 00 


oe ee ee eee eee eee ee me eee eee 


Purchased from pa 

Four Per Cent Thirty- 

Adjustment in ‘met Sob from 
—— by Southern Pacific Com 

Three and One-half Per Cent Mortgage Gol 

Purchased from p of sale of lands... .. . . .. 222-0 22 o  o o e o nn oeeeee 

Purchased from ed to eienicing TGS. <3 3 no ins caw s cw ence n weer escwwnecccnwuconccesn 


ms Purchase Notes: 
Due March 1 1917, paid off... <n. cc ck nn cece ccc em owen woe wee ns seen en ew nce cw ce wnnss 10,139,349 53 
South Pacific Coast Railway Company: 

First M er Cent nds: 


a A ss hss sn caiseen lio inn ew ks i> Me deta ok ie lb to nes snes hn acon gh jum ds sibs cobbled 
aivead Com 


ny. 
Mortgage Four Per Cent Gold Bonds: 
ne: Tne Pees BD GON CRO cic ncebdabanediconemnetnnnneceunwpnenndaumecunannines 
Texas & New Orleans Railroad Company. 
TFayment te Biante of Tamed Soonanms Gf Beliocs PaeG TG ooo ei he nn en ek ce en ea 
Total retired: Guring Gio Feer 2 oo. nn ene cnn co awe se es Seis ce emewss wena we cee cisccncwcsnans cs nbbdbusucdedeuseane 15,790,761 55 
Amount of funded and other fixed interest-bearing debt of the Southern Pacific Company and of its Proprietary Companies, outstanding 


SG EE SEs Ci Eke tOih een eda wis One AUAN SRD AERA EASCERT en denne eteddansocne nani wndndednbunkainmanuel $646 488.499 78 
The guiptending securities are held as follows: 
oO 


In hands iid Kc ALPES deed nade EDEMA ERATE Re Ce erenewenconcnconcssasdcbnsohébununduadnelubal $544,298,283 36 

GWneG UF Soueen POSE CARON ono swe cece dcesabetevabsseeeeencs en dedecscincdncccceccnsabbhakebe $87 342,216 42 

OCwnet br Progetetery Compete. oa ook koe cc cphe et wie secnnenncawentancnnsngnweasacune be 
Ces OE: PUSS NET COO ik hk dc es het in aiesn con case ccccomcndnncacccecnceavcesos 1 


10,295,874 25 





Held in 





102,190,216 42 
ssemrsnnapnn initio iil inna sce lias lian sctinesd tchttecmli  iw dii: semliepaascuble aataaiiacia anal em $646 488,499 78 
Under the terms of the indenture of June 1 1909 securing the issue of Southern Pacific Company Four Per Cent Twenty 
Year Convertible Gold Bonds, the holders of such bonds were given the privilege of converting their bonds at par into 
paid-up shares of the common stock of the Company at $130 per share of $100 par value on or before June 11919. As 
such date, however, fell upon a Sunday the privilege was extended to and including June 2 1919. Up to December 31 1918 
there had been converted bonds to the amount of $662,090, and from January 1 1919 to and including June 2 1919 bonds 
to the amount of $26,657,150 were converted, making a total of $27,319,240 par value of bonds (or 33.39 per cent of the 








$81,814,000 of bonds issued) converted into $21,014,800 par value of stock. 


BALANCE SHEET. 
SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMBINED. 
ASSETS—DECEMBER 31 1918, COMPARED WITH DECEMBER 31 1917, EXCLUDING OFFSETTING ACCOUNTS. 







































































ASSETS. December 31 1918. | December 31 1917. Increase. Decrease. 
Investments— 
Investment in road and equipment_-_.._...........--.----.--.------ $996 741,568 97 $982,028 ,004 54 $14,713,564 43 
I vements on leased railway property_....-...-.---------------- 1,416,086 78 ek. FS eee oe $38,183 88 
Si RI i asic tatiana ai ad be acl Matai oh “aromas bat tries iach sole Me 14,597 ,652 09 13,711,547 27 886,104 82 
its in lieu of mortgaged property sold___.....--.--.----------- 30 88 
Daleeeemeows Bhvaionl DUODSTET .. nan on ks ndondcnwc twas dow on nemmnwic * 31,805,766 84 30,778,341 24 1,027 ,425 60 
Investments in affilia companies: 
DUD 268 8 he a ck alicia bucakane ckkeub be sbudanmnbanemes 273,317,127 61 273,313,261 65 3,865 96 
ae ics ss oan at taveiginplaion enti iv arent ara o> iia. waa 134,690,024 70 149.166, 20881 i}: 2s wcinnceewe 7,466,357 91 
—— EE ERE LA, OCT E A E IE E 12,192,301 70 12,192,301 70 
on 
I a statis sila ac ga ea <a kao as sn ae inven elven ete aay wav gs esd aoegp ap intdaiae anaann al ala 873,654 99 567,571 43 06,0 
SESS EDT SGT PEELE ACR RS BEE IGE PELE. FI 107 ,667 ,866 75 95,331,020 65 12,336,846 10 
Other investments: 
Te el ben wich stv ah ape moliconeien Ga negstise doe tae 56,710 29 i 8 & . REO Se 2,261 00 
a eal a od cas ae bi paken saab ty dlls to cs ghee ohn le ROS Lae ace 16,282,632 34 14,466,777 00 1,815,855 34 
SS ELE LE LO IN ST TOON ek PRT, LEAS EE: OF 6,436,716 11 7 ahi GO. tS “dea bbeeteae 780,307 50 
a a a i os ee a ee ee 434,063 30 3g e cee ee 1. - . «nahventaee 2,140,079 27 
NT RO SE a EES Si) Eng RS ie RA PE RYT ACS 1,847,845 29 313,124 25 1,534,721 04 
Te a le aie ie eee ei ote $1,598,460,953 06 | $1,576,263,657 35 $22,197,295 71 
Current Assets— 

ROMS RINE Sh SA ET ke CEE IE Ie uel ieee EE HNRNP BRUNE, $10,264,657 88 $11,733,162 61 pate dnchia al $1,468,504 73 
ne OEE ERE LG SINT TER LR TNS, Saale ry YY FS ao, eee 4,500,000 00 
I i re L5 GGG ee EL kk Sasesinewee 15,500,000 00 
pS ge OES SER TE RI ET SS IR PE EE Ae ON RE GS 59,287 52 Sree Se Sy we nineitnaebe 28,440 65 
Sane Ss DS CORON oo winnie ew oc vectaodbbdace nanoueae 3,351,520 52 4OER Bee ee |: i cdadde ieee 98,867 86 
Traffic and car-service balances receivable__.-.......-.-.-----.-.--- 67,880 32 Ee hes Re a 1,729,232 42 
Net balance receivable from agents and conductors.__...-._......-....| | _------------ 7 Aee Ges G8) ewddoctanks 7,499,834 43 
Miscellaneous accounts receivable. _.......-.-------.---.----------- 3,503,017 08 9.376 .06t- Ee 1: ~~: onseneamed 5,671,300 08 
RI GU i aa a 71,692,207 19 24 AGS 11S SA. 1. wntdadtaenn 22,713,908 72 
Enseress Ga Grvidends recelvanle. ... 2.5 5. cnn wencwacvecséanecucse ,239,583 11 2. GeO Bee OF to ce adncwneod 350,726 41 

RI I RRS alin SE NTE Ec I Rc AG I Bi Dy piel Pe Git 1,667,116 12 i Dee te ed |. eedeaoeeeee 178,103 39 
CEG? GENT GINOE.. . 20.2 ccc ccc ncunmshipbeenndbedsentecaqubineanen 46,824 40 | 74,639 20 | = ------- ~~ 27 814,89 
Pras sini dccthaccncphin tae ethane ama amininteeiecnnas aaa $23 092.094 14 | $68 GEG BET 18 1. ... enaccnnonan $60 366,733 58 
Accounts with U. S. Government— 
8 IE EA NEE BOI, caitinn cic btineiindcwinacwall $48,167,342 56 
SE I OE i Ei einem tdin mami 16,000,000 00 
O52. 107 208 G6 i. cccenmencnens $32,167,342 56 
Cash and agents’ and conductors’ balances taken over January 1 1918, 
revenues prior to January 1 1918 and other corporate assets col- 
Ts ate > baile oa! At , 2 |. gt em eR Se as 36,435,380 91 
Material and yr RPORENEE SE TOE boc ccibcs kadisco eet eee OS Ser Sees | “Scécnmcsweeeal ,581,109 84 
RMN OSE CONN WO i io do eis cs iced Kueh das meee Pe Sie ee eS a" 4,058,073 23 
Road and equipment retired and not replaced_...........___________ nn 1 >. «adlhenmpadiiden 431,432 86 
ha ea aa dats tht de ied behdeadiebiaeiamsgldatio idiotic $96,673,339 40 | ------- Wcecaae $96,673,339 40 
Weskaie tend ines 928 08 $103,434 45 $56,506 37 
or’ un a a a ee wae teens $46, eT remem , 
(at aan eee 5.493027 77 4.017.883 74 | $1.475.144 03 
RR SN SS aM EP its Salah Montell cae EL ye ge erage RD Hole $5,539,955 85 $4,121,318 19 $1,418,637 66 
Unadjusted Debits— 
Rents and insurance premiums paid in advance______.__....---______ $122,184 72 StS5 te ak... ‘wedmmmebeean 13,433 
Ne nn ne net isd chiintna wd atl 3,988,600 00 $.Onn Gee ae) wabaqokones 1,970,483 45 
Ta i I i ae 3,331,811 05 SAGE ERE EE | ciddbnnedens 350,715 82 
CO ak 5,121,547 86 Si es... <eentecnons 6,332,579 50 
Securities issued or assumed—unpledged__..._...___..______________ 5,849,425 00 5,720 675 00 $128,750 00 
es OF GRIN —“DIRNNE «cn ceccpannccruscunagsoabban ; 231,750 00 Lae > eedowentnan 481,250 00 
p | SARL RES NP Eat ee DRI RpE TLE Pe ee a PEE ERNE 7 SRA are $12,564,143 63 O91 SRS BG GAT 2 kia dwntnae $8,667,212 40 
Sk EO RLRES ke Ue Paps ck SOMERS gee $1,736,330.486 08 | $1,685,075,159 29 | $51,255,326 79 
* The value of the unsold Central Pacific Railway Com and Oregon & California Railroad Company land grant lands is not included in the 
above statement of assets. ft supp) of Calif Fuel Oil Department. t Excluded from total assets in accordance with 


Represents material a: 
mmission. 


regulations of Inter-State Commerce Co 
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BALANCE SHEET 
SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMBINED. 
LIABILITIES—DECEMBER 31 1918, COMPARED WITH DECEMBER 31 1917, EXCLUDING OFFSETTING ACCOUNTS. 
LIABILITIES. December 31 1918. | December 31 1917. Increase. Decrease. 
Stock— 
stock of Southern Pacific Company---_....------------------ $276,442,905 64 $272 ,823,405 64 $3,619,500 00 
Ganltal stack of Propeistary Oompamite....200022-0.2... 222s *| °346:832:400 00 |  349;082:40000 | --------__- $2,250,000 00 
TOG | ic coe iccecabncb ede cbbeebepbeasaenidapineen sp $623 275,305 64 $621 ,905,805 64 $1,369,500 00 
pundad “aa” wnmatared 
un ebt unma : 
i ik a as callie $652,569 .674 78 $669,562,9386 33 |  -....-..---- $16,903,261 55 
Fee lade Go ok heb SUNT ee eee 6.081.175 00 6,433,675 00 | _2222222222 352,500 00 
Actually outstanding. 
OGMSOEYT «6. ae cbckia eee obec hens neebede $201 ,i189,710 00 $206,657.61000 | -.-.------- $5 467 .900 00 
Lene —_—. bm - ad MDI GES eS GENE AS A ICR * 445.298.789 78 456,471,65133 |  ----.--.-.- 11,172,861 55 
Total funded pe ee aie ieae 7 gale geal $646 488,499 78 $663,129,26133 | = ---.----.-- $16,640,761 55 
debt t companies: 
ade ee a EO OOM RAISINS: 3,227,258 81 2,829,872 25 $397,386 56 
Pehl on ok cine cnd sc kadutednons tenner +a kainate $649.715.758 59 $665,959,133 58 | = -.-.---.-.- $16,243,374 99 
Current Liabilities—, 
d bills BG 32 scandens aaa di tb inbnane came 196,000,000 GO | - ° ign-semueanes $6,050,000 00 
ee eed cap eatvian taleaais tamale. oo seg an 94°353 40 $3:661,701 70 | “°--~_---- $2,567,348 
Audited accounts and wages payable___--__..-.-------------------- 1,142,662 12 ID Baoveee CE lh Ss hbee 11,210,764 49 
Miscellaneous accounts payable. -......-.-..------------------------ 1,517,448 30 S.s12mae OF} occccedawes 1,755,076 57 
Tntarest matupea Genel’... .o.. 25 sco eokictieniwiwiwwiwidiwtiindiawe 6,296,515 21 5,520 .303 01 776,212 20 
wikews wiebdeee BNE... oo. ooo ckcn edsdaenekbagcueseeabene 4,274,988 62 4,159,051 49 115,937 13 
Panted Geis matured Gapaid . .....- <2. ook ccbwnpesnnsddecksaooplannn 127,213 92 SIZ AIS B28 fo sietigcenn sae 385,000 00 
v eeened —~ ed BR ---veseoene— va sssusataee eee na ey 146 4 5 aT 802 36 Kien eee iia "356 $3 
U t Fontes SCCPU0E 2... cen ins gens shenbnseeubueeaeenaes ; ee te TS  etieekenns 
Gane Guveen Waeen....-..--- oe ceca ge eee 81/287 83 3s) oo 591,091 65 
Total . occ ocinndwicnn -ccksbvcssnesetbreednneshebbe ee eeakies $25,093 ,856 47 $34,863 ,808 14 SRS Lea | $9,769,951 67 
Accounts with U. S&S. Government— 
Advances for additions and betterments.-——------------------------| $13,855,16198 | -----------=. $13,855,161 98 
A nses or an. and other corpora a-~- 
"Glleee golds Oto == noc 2 <0 noone opeaaeneee eee 45.061.253 98 | 22s | 45,951,353 23 
POD nics aces ene. +--0s000ske anes getline lagen $69,806,515 31 | —_-.-.-------= | $59,806,515 21 | 
Deferred Liabilities— 
eg kg =~ ane EN ge $57,331 47 $135,222 20 | cc $77,890 73 
Unadjusted Credits— 
TE EE icbdchcwe cohen a<coscese+omsepenennaeeeieeesiney $4,266,757 28 oS OB Dy fe ee > eee $3,372,767 69 
Rasurance aud eneualty reserves... . ...-- - -. cen ecekemegaccene=aneem 3,264,555 78 3,158,47 $106,083 78 
Accrued depreciation—Road _- -- .....-------- 22-2 2c nn nee one tT 1,165,281 37 1,010,676 31 154,605 06 
Accrued depreciation—Eguipment ---_-.----------------------------- 47 ,597 739 57 44,486 327 33 3,111,412 
Accrued depreciation—Miscellaneous physical property.-.-....-.----- j 7,650,520 81 6,377 594 44 1,272,926 
Other u Meee COON. Lo oo nn cece onan danse adedéukeutmes 50,639,151 63 48,602,771 04 2,036,380 59 
TE ind ckemacncae enh maw a «naa aon nena Wai $114,584 ,006 44 $111,275,366 09 $3,308,640 35 
Corporate Surplus— 
Additions to pro y through income and —— BEARS OE tke iy ee ae $1,271,691 65 $351,906 71 $919,784 94 
Funded debt ret through income and surplus_.......-...--------- 21,566,803 76 21,087 ,445 45 479,358 31 
Git TUE DOGIITUE. 2. nwo ncinc cc coc nceesycuncnwnestbtbooscmel 10,337 ,920 61 9,397,707 47 .213 14 
Appropriated surplus not specifically invested_.......----.-.--------- 3,818,177 83 3,818,177 83 
Total augroutiates RGING . oni ceedep antes dantonmwnt $36,994,593 85 $34,655,237 46 $2,339,356 39 
Profit and 10s8--BaAMOO. oon cin cdcccsscnewadkbanddges ddokeeemeae 226,803,118 41 216,280,586 18 10,522,532 23 
‘Tetal corpotate SUrpuh.... <6. ces -cctnnsndebenecuins same $263 ,797 ,712 26 $250 935,823 64 $12,861,888 62 
Fotal. Nabiithetiin.ndcicecncconnnsunbenesabcuubnh oun ! $1,736,330,486 08 | $1,685,075,159 29 $51,255,326 79 
* The outstanding capital stock and funded debt include capital stocks and funded debt of poapeieiesy Com es of the par value of $346,756,300 
and $102,190,216 41, merely a total of $448,946,516 41, w securities are owned by the Southern P; Company or by Proprietary - 
pa , or are held in si funds of Pro Com .. The cost of these ties is included in the investments shown above. Of the said 
amount, stocks of the par value of $249, .161, which stand charged on the books at $232,932,667 41, are pledged against the issue of Southern Pacific 
Company stock and bonds. tf Represents notes issued in connection with the purchase of Liberty Loan bonds. tt its accrued d non 
electric power plants and substations, general office buil at San Fran . Ww preserving works, Sacramento mill, oil e plants, 
grain elevators, and similar facilities. {~ Represents accrued depreciation on oil lands and improvements acquired from Kern Trading & Oil Company. 
§ Represents, principally, interest on construction advances which have not been repaid. 


LIBERTY LOAN. 


To enable the employees of your Company and of its affiliated companies to subscribe for Liberty Loan Bonds, they 
were permitted to subscribe through the Company for an amount of such bonds not exceeding twenty-five per cent of their 
yearly salaries, the Company advancing the subscription price of the bonds and charging interest on such advances at the 
bond rate, the amounts so advanced to be repaid to the Company by monthly eductions. The following statement 
shows the bonds of each issue subscribed for on behalf of employees and on behalf of the Company: 














| First Loan. | Second Loan. Third Loan Fourth Loan. | Fifth Loan. 
Total number of employees subscribing. ___._._.........._...-_--------- 19,973 19,078 | 64,129 474 $8,412 
Foal emer ected Teron stall of emblev eae ——enncaeenoaa a a Hiteon | sZide0 | seSttaon | teyiiien | 
8 or on SOE. 6 ncininciincbeknc dan e % 843, ,019, 154, ’ 
Amount subscribed for on behalf of the Company. i sss sain denies alee aciwen ath asa ce ASE ° ,000,000 | +5 :500;000 $3-000; 7,000,000 | -.------ 
Total subscriptions of employees and Company...-..---..--.---.--- $6,918,800 | $6,843,700 | $7,019,400 $8,154,050 | $996,050 





*Of the amounts subscribed there were allotted to the Com y $850,000 of First Loan bonds, $4,018,750 of Second Loan bonds, $2,000,000 
of Third Loan bonds, and $7,000,000 of Fourth Loan bonds. tf areas corporate employees only. ” 


THE SUIT INVOLVING THE RIGHT OF THE SOUTHERN PACIFIC COMPANY TO OWN THE STOCK OF 
THE CENTRAL PACIFIC RAILWAY COMPANY. 


In the last annual report, after stating that the decision of the United States District Court at Salt Lake City in favor 
of the Southern Pacific Company had been appealed by the United States to the Supreme Court of the United States, it 
was said: “It may be that the appeal will not be brought on for hearing by the Supreme Court so long as railroads are 
being operated by the President.” This forecast has proven to be correct. The case has twice been continued for the 
term, along with other important trust cases, on motion of the Attorney-General. At the next term of the Supreme Court, 
begirning in October 1919, if a return of the railroads has taken place or is reasonably certain in the near future, it is probable 
that the case will be set down for an early hearing. If so, a decision may be expected in the first half of 1920. 


CONTROVERSY ARISING OUT OF THE OREGON & CALIFORNIA RAILROAD’S LAND GRANT. 


At the time of the last annual report there had been recently instituted an accounting suit by the United States, seeking 
to off-set against the compensation of $2 50 per acre for the unsold lands moneys received by the Company, in excess of 
$2 50 per acre, by reason of past sales, leases and otherwise, as well as State taxes levied since the forfeiture decision in 
1913 and voluntarily paid by the Federal Government to the State of Oregon. That suit is now at issue, and both parties 
are engaged in preparing for the trial. 


THE SUITS INVOLVING TITLE TO THE OIL LANDS, 


_, The suits involving title to the productive oil lands, which more than a year ago were argued and submitted in the 
United States District Court in California, are still being held under advisement by that court. A decision is looked for 
any day. The suit to cancel patents to certain other lands ed but not proven to be oil lands, known as the Elk Hills 


all 
case, was argued in March last before the Supreme Court of the United States, and is now awaiting the decision of that court. 
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GENERAL. 


I 


Dividends on the capital stock of your Company were declared during the year, payable as follows: 


1 per cont paid A 11918 
135 
1 


Siw eminent We oS 1 ee ee eee 
per cent paid October 1 1918... ....-......-----....-.-... 


918 
34 per cent payable January 2 1919_._.....---------~---------- 





$16,404,055 25 





As stated in the last annual report revolutionary disturbances on the line of the Southern Pacific Railroad of Mexico 
with the exception of occasional bandit and: Indian raids, practically ceased in the early winter of 1916-1917. A revi 


estimate places the cost of peaperty destroyed from the se ia oe the Madero Revolution, in 1910, to December 31 1918, 


at approximately 4,864,7 
vestigation and adjustment of claims for 


year’s report, has been completed by the appointment of a presi t 
and has taken no action upon our claims, although our fiscal representative in Mexico City has, periodically, filed wi 
Mexican Government statements showing the amounts due the ( ry p 

there is due the Company qupscamnetens 8,460,000 pesos for freight and p. 


equipment, and for materi 


pesos, equivalent to $2,432,350. 


he formation of the Government commission for the in- 


suffered on account of revolutionary disturbances, mentioned in last 
dent and four members; but thus far it has made little p 


the 
In addition to the claims for property destroyed 
assenger service performed, for rental of road and 


furnished to or confiscated by the various military authorities, bills for which will be filed 


with the Mexican Government as soon as conditions permit. The average mileage of road operated during the year was 


1,007 miles. 


was absolutely necessary to render it possible to o 
The general railroad law of Mexico, u 


years’ life of each concession the property emb 


On account of the unsettled conditions, however, only such maintenance work was done during the year as 


te trains over those portions of the line that were open for traffic. 


nder which the several concessions covering the construction and operation of 
the railway of the Southern Pacific Railroad Company of Mexico were granted rd on 


, provides that at the end of the ninety-nine 


, ‘ thereunder shall pass in good condition without encumbrance and 
without further consideration, into the ownership and control of the Mexican Government. 


Under this law, however, the 


Mexican Government is required to purchase the rolling stock and material and supplies owned by the railroad com 


at the time the Government takes over the peeneeys 
In order to provide for the loss on the property whic 

of the concession period, the i 
tion of a reserve, by ¢ 


paying therefor in cash the value placed thereon by two appraisers. 
will thus pass into the control of the Mexican Government at the end 
of Directors of the Southern Pacific Railroad Company of Mexico authorized the crea- 
harging to Profit and Loss the amount estimated to have accrued from the 


inning of the concession 
period to December 31 1917, the remainder of such loss to be amortized by charges to thee ney i i 


e during the remaining life 


of the concessions. A reserve, amounting to $4,004,476 70, was therefore created during the year, $3,545,680 48 thereof 
representing the proportion of the loss accruing to December 31 1917, being debited to Profit and Loss, and the remaining 
$458 ,796 22, representing the proportion of the loss accruing during the current Per debited to Income Account. 


In addition to the completed lines of railway reported under Properties an 
the Southern Pacific Railroad Company of Mexico, construction is progressing on the lines of the following companies, viz.: 


Mileage, and the still incompleted line of 














Length of Track Grading : Grading 
Projected Line.| Completed Completed. Progressing. 
| Miles. Miles. Miles. Miles. 
Southern Pacific Ratneee: ioe z 
ie “eR OM Re oe i i ee ea an dn onagae 61.18 61.1 
Houston & Texas Central Railroad: x 
Soe, 0 Oe Ee eee CP. i. sn oe eek ee ween cn nus cess} 15.54 sites aieien 15.54 
Visalia Electric Railroad: 
Dee eee een a ee te ee nm mencese tT 16.36 16.36 
er enn: II, SO ee eee et btnnscsceenass b 4 1.37 1.37 
EN OS OO RS RAE SEER eR ELITES Ca ES OE Se YS 2.40 PASE 2.00 -40 
nn a tb brat bbb bhbemcoes weeoecce 1.55 mines 1.55 
§San Diego & Arizona Railway: 
ag Sg Bs gy: gS eee oS one ene ee 147.75 135.31 =| 7.04 =| 5.40 





* Line will not be opened to public for traffic until ae is completed. +t O 


traffic January 12 1918. § Jointly controlled through own 
By order of the Board of Directors, 


med to public for traffic June 1 1918. +t Opened to public for 


p of capital stock in equal proportions with Spreckels Brothers 


JULIUS KRUTTSCHNITT, 
Chairman of the Executive Committee. 








(F. W.) Woolworth Co.—Sales.— 


1919. 1918. 1917. 
$8,542,191 $8,691,146 $7.938,882 
51,051,302 45,394,807 41,509,307 


—V. 108, p. 2534, 2131. 


Worcester (Mass.) Gas Light Co.—Offering of 5%% 
Bonds and 6% Notes.—Harris, Forbes & Co., N. Y., = 
are offering at 100 and iit. yielding 544% $1,200,000 


year First Mortgage 544% gold bonds, dated July 1 1919 
due July 1 1939. 

Interest payable J. & J. in Boston and Worcester. Callable as a whole 
only on 60 days’ notice on any interest date from Jan. 1 1920 to July 1 
1929, at 105 and int.; from Jan. 1 1930 to July 1 1935 at 103 and int.; from 
Jan. 1 1936 to Jan. 1 1938 at 101 and int.; on July 1 1938 or on Jan. 1 1939 
at 100 and int. Denom. $500 and $1,000 (c*&r). Worcester Bank & 
Trust Co., trustee. = 

Offering of Notes.—Harris, Forbes & Co. are also offering 
at 991% and int. yielding 644% $750,000 five-year 6% gold 
notes dated July 1 1919, due July 1 1924. A circular shows: 

Int. payable J. & J. in Boston and Worcester. Callable as a whole only 
st 102 and int., on 60 days’ notice on any int date. Denom. $1,000 and 


(c*&r.}. 

Capitalization, July 15 1918: Capital stock, $1,400,000; premium, $850,- 
000; total cash paid in on capital stock, $2,250,000; 5-year 6% notes (this 
issue), $750, . Bonded debt: First Mtge. 5s (t issue) $1,200,000; 
first mtge. 4s due Sept. 1920, $200,000. 

Earnings Year Ended June 1 1919 As Officially Reported. 
eI ik eink ditt satiation ste iin sew Benin abun cnt naam ednll 1 
Net, after maintemance and taxes... .. ... 1... 22-2 eee 
Annual interest charge on bonds and notes 


RE erm Ne rN mo eI 109;971 
Net earnings over 17% times all above int. charges.—V. 108, p. 2638. 
Wright-Martin Aircraft Corporation.—Plan.—Presi- 
dent George H. Houston im circular of July 11, referring to 
the plan which is outlined under caption of International 
Motor Truck Co. above, says in substance: 
The ending of the war and the fulfillment by the corporation of its Gov- 


ernment contracts necessitate mpt action respect the utilization of 
our large manufacturi facilities king eo yel 

The manufacture of Simplex automobiles, not having proved profitable, 
was discontinued soon after the U. 8. Government entered the war, the 
entire plant at New Brunswick, N. J., being devoted to the manufacture of 


aeronautical motors for the U. 8. Government. A few trai planes were 
co in Los. Angeles, but for lack of additional business this 
plant was closed early in 1918 and the business liquidated 


To meet the wish 


es of the Government the New Brunswick perties 

were very 4 —— in 1918 and devoted exclusively to the manu- 

facture of 150 and 1 Be. Hispano-Suiza motors. The Government- 
owned plant at Long Island City for the man of 

Suiza motors was also under our management. ‘Thus, on the of the 

and resources of corporation were devo to the 

manufacture of airplane motors, with of on a service 


n 
my tp hen yh To 


consideration it was deemed inadvisable to pomame 
manufacture of Simplex automobiles and the blem of wting our facilities 
was difficult; so m so that representatives of the Pref stockholders 
made ns looking toward the liquidation of the Preferred stock, 


a pro nm opposed by representatives of the common 





Your management was then approached by interests associated with 
International Motor Truck C tion, which foresaw in the near future 
a need for additional plant f: ties and considerable additional working 
capital to finance the probable great increase in the production of their 
well-known Mack truck. 

Lacerta your management has made very careful examination of the 
business of International Motor Truck Corporation, which it believe 
cqruaies an unusually strong position in the motor truck industry. The 
M truck has been continuously in production for about 15 years, and it 
is undoubtedly one of the best heavy trucks now on the market; it was 
selected in 1917, after severe tests, as the standard truck of the U. 8. Arm 
Engineer Corps, and over 6,000 trucks were purchased. The record ae 
in the service has created a demand both domestic and foreign, much in 
excess of expectations. The factories are located at Plainfield, N. J., and 
at Allentown, Pa., and have machi and equipment. The 
profits are most satisfactory and it is believed will continue and increase. 

The plan {as outlined under International Motor Truck Corporation 
above] will put to profitable use the entire New Brunswick plant facilities 
of the Wright-Martin Aircraft Corporation and between five and six million 
dollars of its cash. These additional resources should in the course of the 
next three or four years t of an increase in the production of Mack 
trucks from the present figures of around 4,000 per year to approximately 
12,000 per year, which should result in very substantially increased 
in this business. o hemes od of International Motor Truck Corporation 
under ‘Financial opens above], and in V. 108 p. 2627. 

The plan contemplates the organization of a new aeronautical 
tion for the carrying on of such airplane motor business as it is ho will 
develop in the next few years, with resources, in the opinion of your direc- 
tors, adequate for any such probable demand. In view of the uncertainty 
in the volume of such business it is deemed most advantageous to dispose 
of the plant investment of Wright-Martin and for the new aeronautical cor- 
poration to lease such manufacturing facilities as may be found needed 
until the scope of the airplane motor business becomes more established. 
The Wright patents, the remaining Simplex business, and the Hispano- 
Suiza license agreement will be transferred to the aeronautical corporation, 
together with any new business for airplane motors which may develop. 
[Assenting shareholders should deposit their certificates with the Equitable 

Co., 37 Wall St., on or before Aus 15, as stated in plan]. See Inter- 
national Co. above. —V. 108, p. 2249. 








CURRENT NOTICES 





—Thomas J. Wall and A. Logan Alexander have formed, in Baltimore, 
the co-partnership of Wall & Alexander, succeeding to the investment 
security and stock and bond brokerage business of Thomas J. Wall & Co. 
The firm, whose offices are at 110 East Lexington St., Baltimore, are mem- 
bers of the Baltimore Stock Exchange. 

—Robinson & Co., members of the New York Stock Exchange, on 
July 10 announced that Francis O. French, who until July 1 last was with 
Burrill & Stitt, has now become associated with them. Mr. French will 
give special attention to investment business with estates and institutions. 

—Spencer Trask & Co., 25 Broad St., N. Y., have issued circulars 
regarding the Gillette Safety Razor and Borden’s Condensed Milk Cos. 

—The Guaranty Trust Co. of N. Y. has been appointed Transfer Agent 
of the stock of the Commonwealth Ice Co. of N. Y., Inc. 

—Glover & MacGregor, 345 Fourth Ave., Pittsburgh, have issued at 
July investment circular which will be mailed on request. 

—Parkinson-Burr announce that Robert H. Cox has been admitted to 
partnership in their firm. 
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GREAT NORTHERN RAILWAY COMPANY 





THIRTIETH REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1918. 








To the Stockholders: 

The Board of Directors submits the following report for 
the year ended December 31 1918. 

CAPITAL STOOK. 

There was no change during the year in amount of auth- 
orized share capital; same remains at $250,000,000.00. 
Of the capital authorized, there had been 

issued to December 31 1917______------- $249 478,250.00 


which remains the same on December 31 





1918, and which is represented by: 
De (ON ais. ccccecc cee seu $249 470,500.00 
IRS cate ea ee 7,750.00 





BME Bids inked $249 478,250.00 


There remained unissued December 31 1918, 17% shares 
of Great Northern stock for acquiring 14 shares of The 
St. Paul Minneapolis & Manitoba Railway Company, of 
which 10 shares are in the Treasury of the Company and 
4 shares still outstanding; also under the $19,000,000.00 
issue, 5,200 shares not as yet offered for subscription by 
the Company. 





BONDED DEBT. 
The balance sheet gives amounts of bonds_ out- 
standing December 31 1918. A comparison with the figures 
of December 31 1917, follows: 





1918 1917 Decrease. 
Outstanding in hands of 
the Public........-- $163,051,515.16 $163,140,515.16 $89,000.00 
Held in the Company's 
GRERS 2 AN 17 716 See 0” RT eae © wesseonckess. 
Heid in Pension Fund -- 500,000.00 Wena oor 
Held by Mortgage Trus- 
“9 Chiara Re 39,813,393.93 39,813.393.938 -...........- 
ME soa iis canes $221 ,080,909.09 $221,169,909.09 $89,000.00 








The decrease in amount of bonds outstanding in hands 
of the Public was caused : 

by bonds redeemed through operation of the 

I sn, uae ance ndinel $89,000 00 

par value, The Saint Paul Minneapolis & Mani- 

toba Railway Company Consolidated Mortgage 

Bonds, of which $35,000 00 were 44%% and 

$54,000 00 were 4% bonds. 

GENERAL. 

Charges for the year on account of construction of new 
lines aggregated $32,705.14, consisting principally of interest 
on construction charges made in previous years on lines not 
= completed and put into operation. This amount has 

n charged to “‘Investment in road.” 

The details of expenditures for Equipment are given in 
the President’s report which follows. 

There was expended for Additions and Betterments the 
sum of $6,798,684.09, which was charged to “Invest- 
ment in road.” Of the total, cost of Betterments, 
$2,551,711.69, was paid from and debited against ‘‘Appro- 
priated surplus not specifically invested’’ (formerly the 
‘Fund for Permanent Improvements and Betterments,”’ 
and was credited to ‘Additions to property through 
income and surplus,’ (formerly the account “Cost of Addi- 
tions and Improvements made to the property of the Great 
Northern Railway Company and paid for from ‘Fund for 
Permanent Improvements and Betterments.’”’) The ac- 
count “Appropriated surplus not specifically invested’ was 
also credited with $130,190.68, net profit from sale of town 
lots, timber, and lands not forming a portion of the railway 
property or land grant. 

The Company’s investment in Canadian Companies, on 
account of advances made to pay for property, construction, 
additions and betterments, has been increased during the 
year as follows: 


Brandon Saskatchewan & Hudson's Bay Ry. Co_-_-.--.--- 
Manitoba Great Northern Ry. Co._._......-...--.----- 
Nelson & Fort Sheppard Ry. Co.........------------ ee 
Red Mountain Railway Company._.............--- ascen ab 


$1,276.26 
4,840.30 





$7,991.95 





The property investment of the Minneapolis Western 
Railway Company was increased $4,979.32, by expenditures 
for additions and betterments. That of the Duluth Term- 
inal Railway Company was decreased $4.57. 

The plant at the new mine of the Cottonwood Coal 
Company at Lehigh, Montana, referred to on page 11 of 
last year’s report‘has been completed and the mine is now 
in o tion. 

The four-story eighty-room Annex to the hotel at Many 
Glacier in Glacier National Park was completed by the 
Glacier Park Hotel Company and opened to the public 
during the 1918 tourist season. 

The Northern Steamship Company sold its steamship 
“Northland” on November 27 1918 and, having disposed of 
all of its physical property, is, therefore, no longer engaged 
in business. ; 

The St. Paul Union Depot Company, for the purpose of 
paying its outstanding notes and of obtaining moneys for 

uisitions and construction required for the completion 
and improvement of its union station and terminal facilities 





at St. Paul, Minn., authorized the issue and disposition of 
its five-year 544% guaranteed gold notes for the aggregate 
principal amount of $8,000,000. These notes are issued 
under a trust indenture dated December 15 1918 and are 
jointly and severally a both as to principal and 
interest by the Great Northern Railway Company and the 
other eight owning companies. 

The work in connection with Federal Valuation of this 
Company’s property still continues. It is expected that 
during the coming year the tentative report of the Bureau 
of Valuation will be served aoe the Company. Confer- 
ences and hearings will then necessary to consider the 
Company’s claims with respect to the results reflected in 
that report, so that considerable time will elapse before the 
final figures are determined. 

As a patriotic duty, the Company subscribed for $2,500,000 
of the Fourth Liberty Loan bonds. All of the Company’s 
available cash having been, on January 1 1918, impounded 
by the United States Railroad Administration, it was 
necessary to make arrangements with bankers in New York 
to advance the funds to pay for these bonds, holding the 
bonds as security for the loan. 

As explained on page 14 of last year’s report, the President 
of the United States on December 26 1917, by proclamation 
took over for Government operation as of January 1 1918, 
the railroad property of this Company and certain of its 
subsidiaries. The agreement with the Director General of 
Railroads, fixing the compensation and providing for the 
possession, use, control, operation, and maintenance of the 
Company’s transportation system during Federal control, 
was executed on December 30 1918. It includes the follow- 
ing named companies: 

Great Northern Ry. Co., 
pier gma A Western Ry. Co., 
Great Northern Terminal Ry. Co., 


The Duluth & Superior Bridge Co., 
Montana Eastern Ry. Co., Great Falls & Teton County Ry. Co. 


The contract also provides that each of the Canadian 
Railway Companies which heretofore have been operated in 
conjunction with and as a part of the Great Northern Rail- 
way Company’s system of transportation, shall continue 
to maintain and operate its railroad in conjunction and 
co-operation with the Director General’s operation of the 
railroads of the Great Northern Railway Company, as nearly 
as possible, in the same manner as they were operated prior 
to Federal control. The Canadian Companies thus included 
in the contract are: 


Midland Ry. Co. of Manitoba, Manitoba Great Northern Ry. Co., 
Brandon Sask. & Hud. Bay Ry.Co., Crow’s Nest Southern Ry. Co., 
Nelson & Fort Sheppard ys Co., Red Mountain Ry. Co., 

Vancouver Vic. & East. R.& N.Co., New Westminster Southern Ry. Co. 


The annual compensation to be paid by the Director 
General for the use of the properties covered by the contract 
is $28,771,360.78, which is the average annual railway 
operating income of the several companies during the test 
period (July 1 1914 to June 30 1917) and which from time 
to time is to be increased by the allowance of a reasonable 
rate of interest upon expenditures for additions and better- 
ments, road extensions, equipment, ete., made during 
Federal control. 

The ‘‘Federal Control Act”? makes provision for additional 
compensation in excess of the standard return when the 
amount of said standard return does not afford just com- 
pensation because of the non-operation in whole or in part 
during the test period of the properties subject to Federal 
control; recent expenditures for additions, improvements 
and equipment where the results of said expenditures were 
not fully reflected in a substantial portion of the test period; 
and undeveloped or abnormal conditions obtaining with 
respect to the property. 

The Company during the past few years has expended 
large sums in the construction of new lines, the double 
tracking of important stretches of existing lines, the enlarge- 
ment and improvement of division terminals, acquisition 
of additional equipment; and for numerous other improve- 
ments, all for the purpose of furnishing adequate service 
to meet the rapidly developing needs of the Northwest, 
and as the results of these expenditures were not fully 
reflected in a substantial portion of the test period, it was 
felt that the Company, under the act referred to, was 
entitled to a greater rental for its properties than the so- 
called “‘standard return’? provided. Claim was therefore 
prepared and filed, enumerating all items upon which the 
Company believed it was entitled to special compensation. 
The claim was disallowed by the Director General and his 
special cabinet by whom it was consid : 

The maximum compensation which under the act can be 

nted to any company whose condition is not exceptional, 
is the standard return, and only ninety per cent thereof shall 
be allowed any carrier until its compensation has been 
agreed upon and contract executed. It is therefore evident, 
that any controversy with the Director-General relative to 
compensation, no matter how meritorious the Company’s 
contention, would involve it in protracted litigation, during 
which period the Company would be without a contract 
and settlement of many of the important questions resulting 
from Federal operation might greatly delayed. The 


Duluth Terminal Ry. Co., 
Minneapolis Belt Line Co., 
Great Northern Equipment Co., 
Watertown & Sioux Falis Ry. Co., 
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Company, after mature deliberation, therefore, executed a 
contract taking as compensation the standard return based 
upon the three years test period, deeming it better, in view 
of the fact that Federal operation was only of a temporary 
nature, to do that than to be without a contract, and attempt 
to obtain a reversal through the medium provided by the 
law of the Director-General’s decision, disall , ior 
compensation, especially as it is questionable if such decision 
would be reversed in view of the fact that such standard 
return is sufficient to meet the Company’s fixed charges and 
pay regular dividends to its stockholders. 

The Great Northern Express Company ceased operations 
on June 30 1918, having leased its property for the period 
of epgia = gs to the canal 1 pring, Express ee 
pany, which company was 0 or the purpose 
taking over the express business on all Federal controlled 
railroads on July 1 1918. The annual rental to be paid the 
Se aap Express Company under this lease is 

A concise statement of the operation of the Board of 
Pensions follows: 





Year Ended - 16 1916 
seus 1938 Je - 31 1918 
Dacvenneniotshs 2 “Rape he an cheat dey Big 85-4 24,423.56 49,628.96 
Balance added to fund__._.....-..---- $44,677.36 $90,394.38 
The number of mers on the rolls December 31 1917_-.....------ 73 
E ees added to roll during year -.........-----~------------- 14 
Pensioners re-em ed during year, as temporary employees. .---.--- 
Pensioners died during year_...-..---..-- a a ai se neni ewih egies noi 7 
Number of pensioners on the rolls December 31 1918-_....-.-----.-.- 73 


The pensions paid to former employees of the companies 
whose properties are now operated by the United States 
Railroad Administration are paid by the Director-General 
and treated as a of railway Mogicge | expenses. The 
amount thus paid, aggregating $24,001.32, is included in 
the receipts and disbursements shown above. 

Pursuant to orders of the Director-General, no employees 
in the service of the United States Railroad Administration 
could perform any duties for the corporation, and the 
Company was therefore required to maintain a corporate 
organization at its own Si are without any allowance in its 
compensation from the United States Railroad Administra- 
tion to meet such expenditures. This se tion, which 
necessitated numerous changes in the Great Northern 
Railway Company’s staff of executive officials, became effec- 
tive August 1 1918. The affairs of all the Company’s 
subsidiary corporations, including those whose properties 
are not subject to Federal control, are also looked after by 
this organization. ; 

The Board respectfully calls the attention of the Stock- 
holders to the — of the President, of the Comptroller, 
with customary balance sheet and statistical tables, and of 
the Land Commissioner. [Pamphlet report.] 

For the Board of Directors. 

LOUIS W. HILL, Chairman. 
April 30 1919. 


REPORT OF PRESIDENT. 


To The Board of Directors: 
Herewith report for fiscal year ended December 31 1918. 
The operation and maintenance of the railways of this 

Company and certain of its subsidiaries, during the year 

1918, were conducted under Federal control and therefore 

were not subject to the jurisdiction or direction of the 

corporate officials. Statistics and other information relative 
to such operation pepeet as an appendix of this report, the 
figures given therein being taken from reports compiled by 
the United States Railroad Administration and furnished 
to the Comean in accordance with the terms of the agree- ’ 
ment with the Director-General. 

NEW LINES. 

The Great Northern Terminal Railway Company, to 
which reference is made on page 21 of last year’s report, has 
completed its facilities at St. Paul, Minn. These facilities 
were placed in operation on November 18 1918, and cw 
of a freight house at Eighth and Pine Streets, 60 feet by 
800 feet, with a second story 60 feet by 200 feet for offices. 
The track layout consists of 4 tracks aggregating approxi- 
mately 34 miles serving the freight house and 6 tracks with 
3 driveways, each team track having a loading space of 
about 900 feet. These driveways are paved with brick. 
The capacity of the team tracks is 110 cars and of the freight 
house tracks 76 cars. Approximately 143,000 cubic yards 
of material were removed in building this new terminal. 

EQUIPMENT. 

Of equipment contracted for during the year ended 
December 31 1917, there remained undelivered on that date, 
82 steam locomotives, 15 steel mail cars, 20 steel combina- 
tion baggage and mail cars, and 250 freight service cars. 

Of total ee above mentioned, the following had 
been received and taken into account December 31 1918: 


OF Ot otecions i tives of the Mikado type, 28-in. x 32-in. cylin- 
ocomotiv . _x . 
ders, weig 220,000 lbs. on drivers. s + 
22'Steam switch locomotives of the eight wheel type, 26-in.Soetin 
cylinders, weighing 232,600 lbs. on drivers. 

35 Passenger train cars: cu 1b 
15 Steel mail cars, 60 feet long, } 7 = 

20 Steel combination baggage and mail cars, 70 feet long. Wg Zi 


250 Pret cars: 
250 Steel gondola cars, 40 ft. long, 100,000 Ibs. capacity. 
There remained to be delivered on contractsJDecember 


owing additional | als 





“ 31 1918, 25 steam locomotives. 


The Company built 4 box ears, 1 refrigerator car, 1 snow 
dozer and 1 clam shell hoist at its shops. 

Improvements to rolling stock have been continued, such 
as electric headlights, superheaters, power grate shakers, 
automatic stokers and additional air pumps for locomotives; 
electric lighting for passenger cars, ete. Decendicaen have 
= a been made to comply with Federal Safety Appliances 

Total amount expended for equipment purchased by the 
Great Northern Equipment Company, and for tomar 
ments and betterments to es in service, was $3,513 ,— 
302.04, of which $263,934.72 is for the Com , $27.36 
is for the Vancouver Victoria and Eastern R . & Nav. 
at nce $3 ,249,339.96 for the Great Northern euisanns 

There were taken out of service: 


17 Steam locomotives, 12 Sand cars, 
1 Dining car, 90 Wooden ore cars, 
1 Passenger and car 62 Ballast ¢ os, 
3 Baggage, mail express cars 249 Boarding cars 
276 Box cars, 3 Derrick and tool cars, 
Refrigerator cars, 5 Snow dozers, 
Stock cars, 1 Carpenter car, 
74 Flat and coal cars, 3 Weed burner tanks, 
1 Barge 


The original cost of this equipment was $742,118.94. Of 
this amount $19,133.65 has been credited to the investment 
in the V. V. & E. Ry. & Nav. Co. and $722,985.29 to “Equip- 
ment Account.” th amounts, less amounts received for 
equipment sold and salvage from equipment destroyed, 
have been charged against various equipment “‘ Retirement’ 
accounts under Operating Expenses, or to ‘Equipment 
Depreciation Fund.” The amount remaining to credit of 
this “Fund” December 31 1918, $28,973,297.94, represents 
full depreciation to that date on all equipment then in service, 
list of which appears on page 39 phiet report]. The 
difference between this amount and the amount shown by 
balance sheet on page 27 represents the amount of this 

Fund” carried on the books of the Canadian Companies. 

The following transfers and conversions were @: 

B Retel ee ee ee a Sener end eerEON, 
mail and express 
1B car transferred to an Air brake instruction car, 


| 
: 


281 Coal cars transferred cars, 
1 Outfit car transferred to Refrigerator car. 


The conversions and adjustments resulted in a net credit 
of $15,007.26 to the Company’s ‘Equipment Account.” 
Statement giving number, tractive power, weight, etc., 
of steam locomotives and number, capacity, etc., of freight 
cars appears on page 40 [pamphlet report}. 
ADDITIONS AND BETTERMENTS, 

The rebuilding of the approach and the inner half of Ore 
Dock No. 3 at Allouez, Wis., and the many other improve- 
ments described on page 30 of the twenty-ninth report have 
been completed. Other important work carried out during 
this year is the ae : 

Second main track, Long Lake to Delano, Minn., 11.56 
miles; Kandiyohi to Pennock, Minn., 11.03 miles; Campbell 
to Breckenridge, Minn., 15.31 miles; Third and Fourth 
tracks, University Switch to Northtown, Minn., 8.51 miles. 

Tracks were built at 12 mines on the Mesabi Iron Range, 
and at 144 regular stations. The net increase in mileage of 
sidings, spurs and other tracks, not including tracks on new 

es, is: 


§ 
3 


Lines owned by the Great Northern Ry. Co.-.-..-..---.......- 51.55 miles 
Ties owned by Controlled Companies in United States, 190 * 
OCTOASS . 2 nnn wwe wwe cw ee cose ew weceeeeseereeseecerocoss . 
Lines owned by Controlled Companies in Canada. ........-...- 2.03 * 
Total additional side track mileage on old lines...........-- 51.59 mile 
Net increase of main tracks laid with 90-pound rail during 
year ted 75.16 miles. 


Excluding fences on new lines, 193.94 miles of wire right- 
of-way fences were built, and 15.95 miles of woven. wire 
were placed on existing barbed wire fence. ‘ 

i ee pper wires were strung between St. Paul, Minn., 
and Seattle, Wash., to take care of the large increase in the 
through telegraph and long distance telephone service. 
Additional iron and copper wires were also erected on various 
lines of the system, including telephone m e circuits 
between Devils Lake, N. D., and Leavenworth, Wash., and 
certain pole lines built many years ago were reconstructed 
and improved. A portion of this work is not finished and 
will be completed in 1919 as hereinafter explained. 

Embankments were widened or restored to original 
width or grade line on 556.78 miles of road;?20.96 miles of 
track were ballasted for the first time; ballast was restored and 
an additional lift given on 408.56 miles; ballast was restored 
to its original height on 102.90 miles. : 

Bridges were erected as follows: 1,103 lineal feet of steel, 
and 3,220 feet of concrete in replacement; 4,015 lineal feet 
of bridging were filled with solid embankments; an overhead 
iron bridge 197 feet in length at Mississippi St., St. Paul, 
Minn., was replaced by a steel bridge 215 feet in length; a 
steel trestle replacing the 3 track wooden structure at the 
flour mills in Minneapolis was completed by the Minneapolis 
Western Railway Company. The Great Northern ilway 
Company paid 75% of the cost of a 289 foot concrete over- 
head bridge at Division St., Spokane, Wash. To provide 
for waterways at bridges filled, 12 concrete and 22 concrete 
pipe culverts were put in. 244 timber box and sewer pipe 
verte were replaced with concrete or cast iron'pipe culverts. 




















The approxima 


on pentose of material moved in the work 
heretofore mention 








ee Coe sot ae ee ct 
WE) non cducwasrartinsahinad socumuad 9 ° 
TOE .<< cncconqoeccogousacinostntestbtnbuged 1,111,785 cu. yds. 
And there were placed upon old lines: 
CRED ..ncecccconpececetpoesbndnhbeeninnining 51,590 cu. yds. 
ee we tee ee ee Kee eee eee mnnnmamanwamddm 1 
EOE. ccctoctvececitdasaseecebiwaetaaae wHeoscce 95,157 cu. yds 5 
Frame depots were built at 12 stations, including 6 replac- 
ing depots burned; 6 depots were extended; portable depots 
at 11 stations, 3 permanent and 3 rms; 


4 section houses; 5 mail cranes; stockyard facilities were 
improved at 38 stations. 
xtensions to the car repair shop, woodwork shop a 


new 30, — oil storage tank were co at 
St. Cloud, ; improvements to roundhouses and shops 
were also “saiie s at other points. 
50,000-gallon tanks "were eplaced. ia Lind. tive booee. 
on were rep . , 

allon tanks word ied at 16" a er ot treat- 

plants were wa 'stations; ,000,000- 
ing reservoir was constructed at Bowdoin, Mont. 

Improvements in water service such as i weils, 

tanks, extension of suction lines, itional outlet 

) dams, connection with city mains, tiew stand pipes, 


Perosec oa: 


Ota; interlocking 
Minnesota and Cut bmn Montand; staff block system in- 
three-position semaphore train order signals 


stations; two-position eins oot se were shined 
into three-position se Brig? yr Be 


alarm bells at 7 ecient am at 1 crossing. 
Other improvements prslude: ossing box paebwd bodies. placed 


at different points for use as dwellings and storage purposes; 
41 oil heater sto houses; ag: 15-ton hoists in of 
9-ton hoists at Ww ons; 2 % 
frame office building at Walt Point, pote "cot for 
> 10 at’ Cut og oF ‘ont., an Wolf t, 
Mont.; 1 brick SS Great “Fall, Mont.; 

4 bunk aceea, fiona mat main oft storage 


take i} woe te eating rerio. 3 "mechanoal 
ice house changes of 
Be m, Wash., and 
Dida aan cove 
ice building, e, 
piafiorm, ete., at Abbotsford, B. Cc. 
is a classified statement of amounts actually 
ed during the year for Additions and Betterments, 
@ names of the accounts pre lee base those prescribed by 
the Interstate Commerce Commission 


eas sé saa0n 
for transportation pur- ose'ses 

Reemmrcserecc-sccrss,, 

and subways__..____ * 
gdeecleeaimelie 1 5 

ee peg 
Track laying and surfacing--- 678,547. 
Wee acl cat baa aay | 
oe Aalto RE Ba 13,539. 
Station and eR siidings-- 6B 990, 
sap je De Ge 14,977 
Water stations. ............. 9-796 
—— Si eae 15, . 

and aeeneoanes iS SES 1 287.84 

Np EE eeiigeet et 

h me lines 





77 
Telegraph and ,092. 
fe and interloderss => pate 


nat ang 








th et LILLIE ELLEN, 
Power substation buildings. _-_ 119.35 
Power transmission systems. 1,062.14 ay 1 148 
ower distribution systems... ’ * e x 
wer line poles and fixtures. 3.921: ooh 48 4248 
Fah eae a booth 41,747.36 6.035 bs yt 7s 
way machines__-_..---- 3,475. 3,529.84 7,003. 
Roadway small tools. _......- EEE | cathe 522.91 
oe for public im- 
aeuechiicboc ame '), aaeoeend 39,795.49 39,795.49 
eveniues and “6 constru nd 21,650.07 21 07 
Sir expenditures Road ~~~ 137,942.43 a, | ae a 
Shop machinery_.________~ 2185, 860. "706,307.48 24g .167. 
Power aot mecninary Pe ea *S4s-7° 19°890 38 1 70.18 
Senenal officers and clerks... $1,593-65 lanbitlsicas. 31 : 
Btationery “and pristiag-—--— gS, ieee wate $184. 
patty pee at ~ ee v131:896.81 BiiLidiideoks si.886-81 
Speer I. . oS pA Iba ‘ 7. 5 
: lines. $4.244,.879.71 $2.7 0 $6,9 
‘Total Canadian lines_-~~~>7 *2,092. @ 138: OL iba: 1335.32 
$4,246,972.40 $2551.711.69 $6,798,684.09 


onc? N. Ry. Co.....- 








s investment Jrmaf 


Sena ean ee ee ‘ alpitinest 
Fa a, Sater hoe 
in 1918. The account “Cost of road purchased” is used o 
as a clearing account, and the charge thereto in this year’s 
statement is to offset the credit shown in last year’s report 
as that amount has now been distributed to the appropriate 
primary accounts. 

Considerable work authorized for 1918 was unfinished at 
the close of The ms of th 


cot of suc wort be done in 018 is approximately 
ne are 0 as: 
Ballasting of second peels placed _in pe erie in 10t8 
pete ae peng Fagin grey Ra Kandiyohi and bg 
nock ng e 5 replacement 

= es at eager Minn., Grand TE wm. and Sultan, 


.} filling of bridges at Whitefish, ont” and on the 
Billings line; completion of telegraph improvement and 
vai snow fences between Minot and 
pueee, N ding additional mine tracks on the 

esabi 


; dokidienction of a large water reservoir at 
gray Mont.; persica ying of authorized 
in 

ses Soa W. HILL, President. 


= "FAA Ea 





























Income from lease of road 
, under 
States Railroad Administration--__-_.- United 58.771,300 78 
Duluth & Superi 
Beis i oerha $33,048.48 
OO scses sntien se 51,339.50 84,387.98 
other 4 a wr $28,686 972.80 
eeanees: non-operating physical” pase 
mcgme---—o--- 94.266. 2 366, 814.25 Meet i: 
a stock —-Piedged 4,804, 540.00 62.97 
ay et SEs Sh OSs LPS 4,163.17 
Income unfunded securities and ac- 
oovcekuggeaetinruepneeunaeee 366,188.22 
Income from sinking and other reserve : 
Oe PEONED se < -00- dem enawoocer 2,628.79 
Total other income... ..... bis am Senatares 1,071,526.44 
Gross = i ee ae $20 ,.758,499.24 
tax bdo o dbs — Bea dw eon $1,514,363.48 
TOs wo cee leseesdl a 12,582.56 
tax accruals........-.-...- 241,248.17 
Interest on debt_.. $11.740,088.42 
lene onl urs 
oan Ocitateral Bonds... 4,304,540.00 7438. 43 
cores on unfunded debt_......--.---.- a 
-of discount on - 
Meinwpence ¢ Bae fame Fo igs 864 88 
income charges... ....-...-- ,031 
p> soak Fema i Mg Sn An ot SB Oe E 9,605 229.37 
Conporeme aecatitinencim sane wave $20.063,269.87 
peu Net ooo 
Ua eee tai 
ino. 149 18, on 349'469;300-- Pett eek 
At EE CU $17 462,842.25 
Income a applied to sinking and other re- 
Income ‘appropriated for favestinent in ei 
i Sees Eiteene <1 589,482.25 
Total appropriations of income -....--- 18,103 425.72 
Balance, transferred to Profit and Loss.-.- $1 ,959,844.15 





WITH UNITED STATES RAILROAD 
STATEMENT OF 4 erat RA TION.-DEOEMBER 31 1918 

















Gnas, Denna GE ORT: $28,224.759.53 
Agenis and co: ee. Dee $1 1017- = ---- pl fr th 
ieate Det 31 1917, O17, collected 25-------- 7.216.088.08 
Property retired and not replaced -_------- : 32-39 
Rhevenus prior to Jan. 1 1918 i Nbaiwels aciale 673,659.98 
Corporate. ere ~ PS 35. 35 2,942,354.66 
yapensation for Year -=4-*"6'400,000:00 21,971,360.78 
Fowl, Pik Es SES i RS oe BEL $61,791,372.71 
Liabilities, “oo ope T) ae” eer ee 620.481 .961,)7 
Expenses prior to Jan $4 wth a 1,947,157. 
te Payments_-_....- 19,068 30 
Corporate treneactione i rack 5 RE 11,110,194.04 
Total. ncnocctsdavncdbsstitliadintsine 52,607 820.45 
settl = sie peti dndagomse 1 7 Solin not $9,183,552.26 
wi td to be settled for at end of 
Material and 5 ite toe Sees $12.785.326.65 
AG Si i917 3 pails dR 1,520,452.82 
Total ..ciisnlicsate cuttle Cisne dingy diieneinmaeionee $14,305,779.47 





Total due from United States Railroad Admiitiistration.... $23 ,489.331.75 
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$409,379. 790-44 
157.13 
4,586:586.29 
Cc. B. & Q. R. R. Co.— 
etcrtere sige. 114, ore 7” 
re RS — $1g7.050 538-57 
__ __ SREP EER RoE 2,989,851.88 
BN EEE SG ES 10,956 868.82 
228 684,845.07 
Other investments: 
a -27 
| paste aied eee O58 878.08 
OUS ===. =22:sssecsccceees 1,021,330.46 
8.793507 .17 
Total investments___-.........___ $652,027 966.37 
Current Assets— 
Re TR Re SS ane I 653,671.49 
and b RRM eS: ” 55 -87 
and car service balances receivable 24,131.05 
receivable. ____- 3,227,141.86 
Interest and a receivable basen aiaicin 34,196.32 
Stet oo... 2s ee 21; 2 
Other current assets_..............- . Th ibos.00 
Total current assets.____.........__ As 30,990,044.37 
Deferred Assets— 
U. 8. Railroad Administration......._- 135. 791 
and other funds. _....=..-.- ar 3 580.00 
Other deferred assets.................. 805,187.74 
Total deferred assets__..........._.- 61,448 ,029.14 
Unadjusted Debits— 
Rents and insurance premiums paid in 
ieowry At oo © Ea 798.07 
ped Le, pinieaiedlinaieaiadel 1,003:601.73 
Total unadjusted debits ..........._ 1,458,934.28 
CE PIE oii ikke dlticcwetnnmeininn $745,924,974.16 
SS 
Stock— 
oO ee eee ee ee $249,478 ld 
Less—tIn treasury of Company......._- #0000 
$249,477 ,150.00 
Premium on capital stock............- 81,268. 
TEE GROEE. cc sausnicosdinih casansnieiiings citasipevinamen $249,558,418.44 
Gevernmental Grants— 
Grants in aid of construction......._.- 89,908.57 | 
Long-Term Debi— ; 
funded debt unmatured: 
N.P.-G.N.,C.B.& Q. 
Collateral 4 per cent 
joint. bonds... ....... $215,227 000.00 
itttic - 
Ry. Co.’s pro- 
portion, -- 107,613,500.00. 
$107,613,500.00 
Other issues _.._.... $221,080 ,909.09 
Less—Held by or for .s.one - 
in eaoawes ’ 398: 
of the public .__.. 163,051,515.16 
Total funded debt ¢ unmatured - ————-.. 
Non-negotiable debt to affiliated com Spperr 15-9 
pa OE RR ei Bk Si 329,480.81 
Total long-term debt__........_.- 270,9094,495.97 
Current Liabilities— ; 
Loans and bills SE ie ’ : 
‘Traffic and car cavice pega. ae 8 
Audited accounts and wages pay: Ri 250,937 . 
Miscellaneous accounts ivtieaee 6,408 ,823.05 
operant ae npaid. oman aeg watelp a leg 18 oe 
Funded debe. matured unpald--~--~---~ 1'300:00 
Unmatured in ye ae 499,111.79 
Total current liabilities............- 14,786 ,907.43 
Deferred Liabilities— 
U. 8. Railroad Administration____.__ 7 
deferred liabilities... _ " " Nee 957 O07 28 36 
Total deferred liabilities_.........__- 59,506 ,878.81 
Unadjusted Credits— 
I Pe tin Acheiet: chiens ntkneind ante, ‘ 7 
Insurance Ta casualty reserves.....__. $ rete 
Soe —eibaai----- oh SUA 
Other: Lnecnwaowdinken> -~-neeea 
Total unadjusted credits._........._ 36 ,095,972.16 
Corporate Surplus— 
. property through income_ 
IND sn vithdisinincaie ainaes wsho-deehiaaots G4; 209. 
Wunded debt retifed through income and Ba 
I 9 20 + A ANGERS es 1,101,199.26 
S fine... 6 397 68500 
us fund reserves........... ’ * ° 
surplus not specifically 
vested ....... Cbanwecnnncndinmind 160,515.50 
i $22. 955 '458-19 24 
Total corporate surplus............. 114,892,397.78 
I IN nr 





$745,924,974.16 | 


n- 
tax $1,514 48 
Miscellaneous 
aoe =. Ea 
241,248.17 

7 ,435,498.42 


32,973.95 


wer eww wm wee we 


intenest on unfunded 


128,864.86 


eee me www ewww 











att 





$190.08 


1,000.00 
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<_< eee em eee mn wae 


$355,110.62 
3,917.73 


20 ,329 936.51 
504,202.65 


* 33,699.05 


1,533 087.77 


12.00 
20,408.01 


39,256.71 


351,192.89 





Investments Increased— 
By Great Northern Railway Co.— 
ons and 


ae 


mi 


























$76 487 457.77 








96,357 281.40 
Western Railway Co.— 
aheges > Sand Bettorm ape 4,979.32 
; ous aud aa bescendbontonite . 
CNB. i cin cnscndcusecuuae Credit 4.57 
Total investment in road and equip- 
TRG nanan cor se enbanaiiie $6,362 ,306.15 
| Improvements on Leased Railway Prop- ig 
| Investment” in “Ajfitiaied ated Companies In- ; 
Advances pon ddn cnn n neon sseene pe cesen $1,137,331.14 
‘ Nove pia. agee 3a: 590.00 501,190.00 636,141.14 
Other Investments Increased— 
TE oo ow ois Sun ccnceindddooandsdadd $2,524,200.00 
Wennnenancesanannssiitt EOS ED 
:985 946.50 
Less, Stock ........-- < $1, 
WOO gn amns-oe 96 80 2,744.93 2,983 ,201.57 
with United States Ratiroad 
Administration— 
Subject % current settlemént.—........ 1 ba0 402 82 
ccrued Do sila die ominuhlin dha 520,452. 
Meaxerial and OB. wae sh dma widens 139 26.65  23,489,331.73 
‘unded Debt eased— 
* ft. M. & M. Ry Co., Consolidated 
operation of sinking fund 330000" 
ec - 5 icbiNliies Daseaaed ; sencgasnneean= $1,326.75 
‘urrent Liabi 
ic and car-service Coico yeblo--- $}. bY 54 053- 8 
ted accounts and wages apap 
Siusediiaseonne accounts payable_....-.. 5, + +4 216 82 
Other current liabilities............... ,128.89 
nts $13, Ser 91 
s 
Loa nd bills payable_ $2,500,000 .00 
Tnverest ad unpaid . alcatel 
un- 
d sce psa 3,431.43 
ae sono hessé 19:774.30  4,622,671.44 _8,888,369.47 
erred Liabilities Decreased— 
accounts with United 
Net mira, Administra ration)... 83,607.49 
me wad jusied Credits Decreas oy RE, $2,911,487.32 
Other usted OB ni une cep oie as 6,253 ,929.40 
and casualty reserves........ 73.75 
$9,173,790.47 
Accrued depreciation 
Equipment ....-..- +170 038 143. e 898,073.77 8,275,716.70 
Dividend Appropriations of Income. 17 462,842.25 
tbe O rote o— sundry phos ya 
e 
dorks ber 81, 1018 Sip dite od Whi eGi 2,341 ,253.35 
On hand and i I, <-nnpintbehithecactliieketaan $5,653,671.49 
In Soe ee or ro st nm en aes 294.69 
oe eS. eee 178,157.13  5,832,123.31 
po NB sick ats 0 he NE $76 437,457.77 
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STATEMENT OF BONDS AND STOCK OUTSTANDING IN THE 
HANDS OF THE PUBLIC FOR WHICH THE GREAT NORTHERN 
RAILWAY COMPANY IS RESPONSIBLE, DIRECTLY OR UNDER 
GUARANTY. 




















In Hands of In Hands of 
December 31 31 ny, 
a 
1917 BONDS Due 1918 {o18 
Ase, by Great Northern 
we ay 
st, P.3 "5 eM: aye 
$13,344.000.00 tee. hu — “a $13,344,000.00 $800,640.00 
21,059,000.00 4% per cent....- 1983 21,024,000 .00 946,586.47 
8,152,000.00 4 per cent.__.... 1933 . 8,098,000.00 325,351.34 
10,185,000.00 Montana Ext. 4%--1937 10,185,000.00 407 ,400 .00 
28,383,515.16 Pacific Ex. 4% ----1940 28,383,515.16 1,135,340.61 
9,695,000.00 Northern a ae 
cial st Mtge, 4%... -1948 9,695,000 .00 387,800.00 
Mo ana Central Ry. Co. 
,000 ,000 lst Mtge, 6%------ 1937 6.000,000.00 360,000.00 
$000 .000:00 ist Meee, 5 RE oe! Senn 200,000.00 
Willmar & Sioux Falls Ry. 
3,625,000.00 First Mtge, 5% 1988 3,625,000 .00 181,250.00 
MiFiest Sitee. 6% Ry. Co 
2, 150,000.00 First ----1923 2,150,000 .00 129,000.00 
‘~"650,000 .00 ai 2 | a 650,000.00 32,500.00 
poleane F & 
229,000.00 First Mtge: 765, "_-1939 229,000.00 13.740.00 
& Total Amount of 
$107 472,515.16 yal sf 
Great Northern 
2, EO coadinaasie $107,383,515.16 $4,919,608.42 
Issued by Great North- 
668.000.00 Pint and Refunding 
i Bonds, Series 
is is Catincet % === -- 71961 35,668,000.00 1,515,890.00 
eee Notes 5% .------ 1920 20,000,000.00  1,000,000.00 
’ P f Total Bonds on Rai- 
$163,140,515.16 —~, out 
n 
9 eseeesele $163,051.515.16 $7,435,498.42 
STOCK 
' F Issued G 
cpashecs hein ed ee Ry Co.... 249,478,250.00 17,462,842.25 
618,765.16 Total Bonds and 
——s re soe $412,529,765.16 $24,898,340.67 


In addition to the bonds listed above, the Great Northern and North- 
ern Pacific Railway Companies have issued their joint CO. B. & Q. Col- 
lateral 4 per cent bonds to the amount of $215,227,000.00 secured by 
deposit with the Standard Trust Co. of New York, as Trustee, of 1,076,- 
135 shares of the Capital Stock of the Chicago Burlington & Quincy Rail- 
road Company. 


Total Bonds and Stock shown above................. ~--$412,529,765.16 
Miles of Road owned by the Great Northern Ry. Co. and 


Cnetested OGRGB evi ncentwnckcicdncdmcssatbbnne 7,840.70 
Mileage of Main Tracks in System, including second, third, 

fourth, fifth and sixth main tracks covered by the above 

GRO. 5 cn ccnavcunpentienansnnéennébinniinnnninn 8,187.21 








Mile of Total 

Bonds and Stocks per....--.-.-------.... 4ile of at Main Tracks 
Bonds -..--------------------------- $20,795.53 $19,915.39 
Stock. ...------------ ee enone en nnnne 31,818.36 . 30,471.71 
Totals ...-.---------2-------n ne es $52,613.89 $50 387 .10 





EQUIPMENT OF THE GREAT NORTHERN RAILWAY COMPANY 
AND OPERATED LINES ACTUALLY IN SERVICE ON 
DEC. 31 1918 AS COMPARED WITH DEC. 31 1917. 


























Class— 1918. 1917. 
Locomotives: 
Seca LocemmcGuel.... cccnvrtiiititiibtinbinbbicwnonanns 1,362 1,322 
Miccietc Loco... oc cccnttnbinndsdnicanemnases 4 4 
Total POMS cdc occccconecccdwdssnsenncwsas 1,366 1,326 
nF fd 
Passenger Equipment 
GesIeS ONES... cccccccncccessvecassneneneeneessoes 95 95 
FEE CR cccacccctntonganananimamnennnmanbaii 28 28 
Observation Compartment Cars..............-.-.-.- 35 35 
TES COE. .ccndedadssccucdéndadsdubedbbaabaawns 43 44 
CES vincicdh tintbh onde dotsnennetnmanabubeginumaae 415 416 
Ds CE bik wektisidtieednminmdimenbiimimnemt 58 58 
Passenger and Baggage Cars. ..........-.-.-...---.- 40 41 
Baggage, Mail and Express Cars._...........-.-.... 487 457 
Gas-Electric Motor Cars......-.-.-----022---00---- 2 2 
Open Observation Oar8.........c-cnccccecccccccecce 1 1 
DREN CR ksi tiie cecnpiniiintintinenéie 28 29 
Total Passenger Equipment.............--.--.--- 1,232 1,206 
=—=—_—_ 
Freight Equipment: 
Wek COR... catia ditibbidatocsnanducsseoumaendanent 32,246 34,642 
Tes THES Bees a cnwccecennccoscksncansenian 50 50 
Gc Kate cttcicccncostsntvtinocameis 4,734 4,759 
DUGG CA oncccenccccccttkbtddénbatddssedsabeebos 2,000 2,088 
Total Box, Refrigerator and Stock Cars..........- -39,030 41,539 
Viet o86 Conk Gs sndiccccsncccstnabncnannnsienwia 5,606 6,186 
PRR CE. cba pithintibtinidiaccbtidinbonnnnemwamaiiilics 1,118 656 
CS CI SIT nn ct basis adakhbtmaincccosetcnnens 2.487 2,296 
6,961 
16,099 
115 
189 
618 
146 
136 
96 
19 
21 
15 
10 
66 
138 
59,207 
——_—_— 





Note.—The above list does not include 2 Steam Locomotives and a 
Caboose Car owned by the Midland Ry. Co. of Manitoba, which company 
is owned by the Great Northern and Northern Pacific Railway Companies 





jointly. 





—= 





———— 
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NUMBER OF MILES OF FIRST MAIN TRACK LAID WITH EACH WEIGHT OF STEEL RAILS ON EACH OF THE DATES SHOWN. 
(Does not include rails laid in Second, Third, Fourth, Fifth and Sixth Main Tracks.) 


















































Weight per Yard in Pounds. 
Date. Total. 
90 85 80 77% 75 72 70 68 66% 60 56 

Miles. Miles. Miles. Mi Miles. Miles Miles. Miles. Miles. Miles Mi Miles. 
June 30 $909... pe TN ine roc = 122. 23 Ce © See cca Ee aiswatans S&S! 2 aepeeaeee 1,153.65 | 1.725 5,404.20 
yi Saeed i dieiametiees 0: sescanaiae 245. DOG to RweT £) ccwccn | canenm ££ 2 moss 1,070.51 ,708.78 5,447.96 
wi 1903 SEB SE Sane et 259.35 ee | Dee oonee T  meunee ee | -aansos 944.76 | 1,758.90 5,845.78 
ORR eis spite 7.53 RMR 8 SSS Se eee OB eprerese ee 929.35 | 1,650. 5,879.20 
SBD Beene] “eoence | soccee DO.e | LA | SA cneece | eocnee 958.83 94.96 923.81 »594.85 5,942.60 
ae. oe eee 469.72 | 1,168.73 986.01 pO ae See 940.03 102.00 897.08 512.96 6,101.82 
~ 2906-.-.| --.--- 38.96 646.69 | 1,145.05 950.54 en aie 909.91 111.12 946.02 »474.05 6,248.69 
a og ER 410.25 622.52 | 1,089.73 836.53 24.75 45.61 oe 11.12 1.11338 390.25 6,457 .64 
fies bs 122.67 748.33 602.60 | 1,062.75 727.51 24.75 100.04 712. 11.12 | 1,120. »354,63 6,687 .98 
“  1909..-./ 405. 838.81 584.52 | 1,049.90 691.50 24.75 150.38 709.79 10.94 | 1,080.46 2229.65 6,876.34 
1910....| 697.57 831.58 562.48 961.91 739.74 25.29 191.17 721.28 09.85 965.69 ,193.38 6,999.94 
* A hores! . Ay 797.74 542.08 933.82 720.14 25.29 191.17 709.78 09.85 968.99 | 1,202.60 708} 88 
*“* -1912..--| 1,052.14 763.84 516.02 $05 8+ 680.61 25.29 209.38 703.18 Se 1,057.94 | 1,203.48 7,177.57 
** -19138....| 1,715.73 738.34 506.46 765.91 664.14 24.82 212.32 $51.56 33 1,002.88 2173.44 7,464.45 
© Snow) Bea 678.50 468 .50 $ia-$3 Bt 48 24.82 212.32 539.31 42 1000.33 | ,155.04 7 a $ 

** -1915.--.| 2,208.63 656.27 456.09 48 $3 577. 24.82 224.05 barn 02.42 | 1,000. L.155.02 7 

“  1916.. 2,312.20 564.43 422. 825. 589.76 24.52 225.16 650. 02.46 921.83 St BF 7,814. 
Dec, 31 1916. --- 2,343.45 568.33 397.77 837.81 567. 23.55 234.51 gn 64 02.46 899.78 ,194.44 7 +4 

1917....| 2,413.95 601.30 419. 811.70 566. 23.55 228.12 .69 02.46 870.76 .165.04 7,837. 
“* —1918....| 2,489.11 594. 368.76 811.08 559.35 23.55 228.12 635.10 102.11 866.97 | 1,155.21 7,834.30 








72-lb. rails are rerolled from used 80-lb. rails. 6634-lb. rails are rerolled from used 75-Ib. rails. 


= 








| 


EQUIPMENT OF THE GREAT NORTHERN RAILWAY COMPANY AND OPERATED LINES ACTUALLY IN SERVICE ON EAOH 
OF THE DATES BELOW NAMED AND ALSO SHOWING THE TRAOTIVE POWER AND WEIGHT OF 
STEAM LOCOMOTIVES AND CAPACITY OF FREIGHT CARS. 





STEAM LOCOMOTIVES. 


Tractive Power in re htin Tons, Average 

Pounds. - of ——. Weight per 

a, verage Engine on 

Num- per Drivers 

ber. otal Engine otal. = oo 

June 30 RE 550 12,147,810 22,087 31 556 57.34 46.25 
iy, Pate 563 12.847, 22,820 33.286 59.03 47.56 
a Pca ceive 608 15,050,560 24,754 38,805 63.82 : 

ae |. SaeneienTs 637 16,278,760 25,555 41.792 65.61 42 
»  chwus 708 19.058 26.918 48.431 68.41 57.59 
aie 8 meted 707 19,060,270 26.959 48.416 68.48 57.68 
oS EEEencnee 86 21,959,730 27,938 56,597 71.98 50°41 
ot ; Me einccine 835.770 30.048 73.817 78.28 63.53 
pie | RT 1.081 34.398.875 31,821 89.190 82.51 66.87 
os ccosee 1,073 34,049,845 31.733 88,696 82.66 66.72 
> EE aiarocem 1,123 36,641,215 32,628 95,885 85.38 68.55 
fe: Sie pewsien 1,169 38,868,760 331249 100,907 86.32 71.05 
er | RARE AES 1,187 40,054,060 33,744 103,620 87.30 71.78 
“ 19138....-.- 1,280 46,709,400 36,492 117,529 91.82 75.98 
SSBC RES 1,3 48,708,578 36,900 123,114 93.27 77.67 

ee | RMB, 1,317 48,705.178 36,982 122,997 93.39 77.77 
atte. URS adios . 48,054,720 37,252 122,046 94.61 77.53 
Detg Mate ~~-7 1322 $0'170:089 B7'067 TerTSe8 bese F884 
i anaalse 1,362 53'374°798 39,189 134.481 98.74 80.79 

















FREIGHT CARS. 
(Includes Box, bee ean yeas. b. Remtasentes. fee. ooh, Tint, Coal, Gondola 
Sand and teel). 
. adhons sry (in Tons)—— 
June 30 1900 ass $48,185 Aserons pet mn 
ne BO SOOO. i x 548, 
SO. 3. caceieiamliine 22,989 eae. i 26.39 
OO «I a a a 4,944 27.60 
ely MESES MR tee 28,426 $30 606 3°34 
6 ic adshic sucess 30.791 yoa2 30.28 
0 ( Feactnnbnconweuae 31,277 951,812 30.43 
a ~<RheReRetEN 33, 1,041,707 31.29 
- 1907 eceeescecoeceoees]= 38,385 1, 683 < 42 
0 iinet mamacd 42,131 1,457 ,236 34-9 
00 ea a ns A 42,280 1,474,387 34.87 
wees SIG asada Rengeoty 44,283 1,569,226 44 
“ GR aciukatesncsued 46,101 1,660,854 36.03 
ee (| AR Raianb tye anttepe 47 641 1,731,603 36.35 
OO I che a end 1,985,768 37.05 
00 55,27 2,062,645 37 32 
Ped Bowesccccccwcces~ 664 2,079,397 $7 36 
ee. | (erent ae 55,964 2,108,661 7.68 
aig Ss a Be 
ee SpE 55,201 2,144,256 38.84 
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STATISTICS OF FREIGHT AND PASSENGER TRAFFIC ON SYSTEM 
FOR THE YEAR ENDED DECEMBER 31 1918, COMPARED WITH 
PREVIOUS YEAR. 


Increase (+-) or Decrease (—) 
























































Description 1918. 1917. Amount. Per Cent. 
Freight Traffic— Q 
Freight Train Miles... . 12,110,887 11,677,955 +432,932 +3.7073 
Mixed Train Miles.... 827,556 835,731 —8,175 —.9782 
ROMS ccctdweccawed 12,938,443 12,513,686 +424,757 +3.3943 
Mileage of Locomotives 
employed in “‘helping”’ 
Freight and Mixed 
TD a in citinipcemaii 531,075 470,277 +60,798 +12.9281 
Percentage of ‘‘helping”’ 
to Revenue Train 
ER 4.1046 3.7581 BOR. cponadan 
Loaded Freight Car 
i ae 341,697 ,657 354,163,889 —12,466,232 —3.5199 
Empty Freight Car 
een 147,520,613 122,013,049 +-25,507,564 +20.9056 
Caboose Car Miles... 12,282,334 11,954,566 +327,768 +2.7418 
TOUR ciciictnwwdee 501,500,604 488,131,504 +13,369,100 +2.7388 
Tons of Freight Carried— 
ROG ditinwcciccecs 30,948,659 30,650,814 +297,845 +.9717 
COE cacincaswction 5,479,626 5,515,491 —35,865 —.6503 
DO crmintieccniios 36,428,285 36,166,305 +261,980 +.7244 
Tons of Revenue Freight 
Carried One Mile.... 8,844,787,071 8,399,349,197 +445,437,874 +5.3032 
Total Tons Carried One 
-Mile (Revenue and 
Company Freight) -..10,096,340,418 9,774,289,670 +322,050,748 +3.2949 
Freight Revenue---...-. $76,937,445.03 $64,300,666.22 +$12,636,778.81 + 19.6526 
Averages— 
All Freight Cars per 
Train Mile........-. 38.76 39.00 —24 —.6154 
Tons Revenue Freight 
per Train Mile._...- 683 .605 671.213 +123.92 +1.8462 
Tons Revenue Freight 
per Loaded Car Mile. 25.885 23.716 +2.169 +9.1457 
Tons Revenue Freight 
Carried One Mile per 
Mile of Road_...-..- 1,070,810 1,020,245 +50,565 +4.9562 
Distance Haul of One 
Ton—Miles --_....- 285.79 274.03 +11.76 +4.2915 
Freight Revenue per 
Train Mile_.....-.-. $5.95 $5.14 +$.81 +15.7588 
Freight Revenue per 
Mile of Road..-...- $9,314.57 $7,810.42 +$1,504.15 +19.2582 
Revenue per ton Mile— 
RT ttinstipithicin amen ones em -8699 -7655 + .1044 +13.6381 
Passenger Traffic— 
Passenger Train Miles. 11,375,767 12,317,535 —941,768 —7.6458 
Mixed Train Miles-_--.- 827,556 835,731 —8,175 —.9782 
i ictieiinowanin ce 12,203,323 13,153,266 —949,943 —7.2221 
Mileage of Locomotives 
employed in ‘‘helping”’ 
Passenger Trains---_-_ 214,157 342,887 —128,730 —37.5430 
Percentage of ‘‘helping’’ 
to Revenue Train 
nicsncawaascan 1.7549 2.6069 om SE ee 
Passengers Carried_--_. 7,264,346 8,382,035 —1,117,689 —13.3343 
Passengers Carried One 
i asd ching winter 601,023,056 667 ,036,192 —66,013,136 —9.8965 
Passenger Revenue. --.-$15,672,419.74 $15,836,341.21 —$163,921.47 —1.0351 
Passenger Service Train 
pT a? 20,419,385.53 21,058,834.98 —639,449.45 —3.0365 
Averages— ve 
Passengers Carried One 
Mile per Mile of Road 72,764 81,023 —8,259 —10.1934 
Distance Carried— Miles 82.736 79.579 +3.157 +3.9671 
Revenue per Passenger 
per Mile—Cents----. 2.608 2.374 +.234 +9.8568 
Passenger Service Train 
Revenue per Mile of 
PE ivescoeteucen $2,472.11 $2,557.96 —$85.85 —3.3562 
Passenger Service Train 
Revenue per Train 
Pe iitindanndwdugs 1.673 1.601 +.072 +4.4972 
Total Traffic— 
Revenue Train Miles 
DRE ctndacdaccse 12,110,887 11,677,955 +432,932 +3.7073 
PONG 6c « cccaces 11,375,767 12,317,535 —941,768 —7.6458 
ee eee it 827,556 835,731 —8,175 —.9782 
Special Service... -.- 18,529 13,839 +4,690 +33.8897 
a od ee 24,332,739 24,845,060 —512,321 —2.0621 
Revenue from Trans- 
WE: . ctccoccca $98,317,023.90 $86,479,068.60 +$11,837,955.30 + 13.6888 
Revenue other than 
Transportation ..... 2,381,496.24 2,119,666.04 + 261,830.20 +12.3524 
Total Operating 
ONS | vo koe 2 100,698,520.14 88,598,734.64 +12,099,785.50 +13.6568 


Operating Expenses... 84,429,245.20 
Net Operating Revenue 16,269,274.94 
Averages— 
Revenue from Trans- 
portation per Train 


59,282,156.31 
29,316,578 .33 


+25,147,088.89 +42.4193 


Mile......--------- $4.041 $3.481 +$.560 +16.0873 
Revenue Other than 
Transportation per 
THe PEO. ecccons .098 085 +.013 +15.2941 
Total Operating Rev- 
enue per Train Mile- - 4.139 3.566 +.573 +16.0404 
Operating Expenses per 
Train Mile......-.. 3.470 2.386 +1.084 +45.4317 
Net Operating Revenue 
per Train Mile..-.-.- 669 1.180 —.511 —43.3051 
—— = 











—13,047,303.39 —44.5049 





The Commercial Dimes. 
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COMMERCIAL EPITOME 


: Friday Night, July 18 1919. 

Despite labor unrest here and at the West, there is almost 
feverish activity in many branches of trade. The usual 
mid-summer a down is practically absent, even in 
lines of business where this is ordinarily considered un- 
avoidable. The trade in clothing is very large. The metal 
trades are waking up. Steel is in balkec -oneiae for ex- 
port. There is a larger coal business and the production is 
increasing. The building boom which is going on in this 
country is a striking feature, although 100, workers were 
locked out at Chicago to-day. The remarkable activity in 
the stock market of three or four months’ duration is con- 
sidered a sign of the times. So is the closing of the Stock 
Exchanges at New York, Philadelphia, Chicago, &c., to- 
morrow, July 19, in order to give members of the exchanges 
a chance to catch up with their bookkeeping. This is cer- 
tainly something which the commercial community of 
this country notes with keen interest. Copper is up to 
22\4c. on a steady demand, partly for export, and much 
higher prices are predicted. The textile trades are very 
active. Many descriptions of cotton are simply not 
to be had for the time being at any price. The business in 
agricultural implements is large, and the manufacturers are 
steady buyers of steel. Large sales of jewelry are still a 
a ag a In fact the production does not keep e 
with the demand. Cattle and sheep prices are higher, 
though hogs are lower. Retail trade is good, although at 
New York the weather has of late been unfavorable. Job- 
bing trade is brisk all over the country. 

The crops in the main look well. Generally the weather 
has been favorable for harvesting winter wheat. Garden 
and truck crops are growing well; also potatoes, fruits, sugar 
cane, peanuts, tobacco and sugar ts. Pastures look 
better, though stock water is scarce in some places in the 
upper Rocky Mountain region and northwestward. Stock 
in spite of dry weather in some parts, is in fair to good cond{- 
tion. The corn crop, to cap the climax, is doing well and 
even splendidly in some parts of the belt. The outlook 
for cotton however, at the moment is not promising. 
course there are some drawbacks. The spring wheat and 
oats crops will not be quite so large as expected. Therecent 
sensational fall in pre my frane and lire exchange is to be 
regretted. It will naturally tend mere or less despite some 
recovery in the last 24 hours for a time to restrict importa- 
tions by England, France and Italy. That would seem to 
be unavoidable. In any case it hampers our export trade. 
And the big shipping strike here continues. There is some 
fear that it may become international. Also there is a 
possibility, near or remote as one may choose to regard it, 
of a strike in the steel industry growing out of a meeting of 
steel workers next Sunday to discuss a project to bring 
about in spite of known opposition of large employers a 
unionization of all labor in the steel industry. : 

Officials of the Deutsche Bank of Berlin, the largest pri- 
vate bank in apie f have started negotiations with New 
York banks to establish credits looking to facilitating im- 
ports of merchandise from the United States. These offi- 
cials are acting for the German Government and proposed 
German banking ‘“‘kartel,”” which, it has been suggested, be 
formed by the seven big German private banks and the 
Reichsbank, to refinance Germany. The proposal is that 
bank credits, in form of acceptances or otherwise, be opened 
here. The amounts discussed aoe from $30,000,000 to 
$50,000,000 for a beginning. J. R. Hallgarten of Hallgarten 
Co., who went to ce six months ago, says: “I am con- 
vinced that the only thing that stands in the way of Amer- 
ica leading the world in foreign trade in the next twenty-five 
years is our apparent disposition not to prepare ourselves for 
such a position. There is no question as to our ability to 
produce. In that respect we are better off than the rest of 
the world in many things, and we never fall behind in any- 
thing. There is no question as to the matter of export 
organization.” 4 

Strikes are still very prevalent. That of the shipping 
workers on the Atlantic seaboard is spreading, greatly to the 
injury of American commerce. Chicago traction employees 
got a large wage advance from Mayor Thompson as arbi- 
trator soon after his first election as Mayor; then another 
last year from the War Labor Board, and now they demand 
77% more. Between 8,000 and 10,000 workers at the 
reaper plant of the International Harvester Co. have gone 
on strike for a closed shop. To-day a Chicago dispatch 
says that 100,000 workmen in the building trades have been 
locked out because certain strikers were not ordered to 
return by the unions. The marine strike on the Atlantic 
coast has resuited in 2,400,000 tons of shipping being idle 
at New York; 5,000,000 tons idle in eastern and gulf ports, 
including New York; 50,000 men idle in Atlantic and gulf 


rts and the loss is estimated at $5,000,000aday. Franklin 

. Mooney, Chairman of the Committee on Wages, says 
American merchant fleet will be driven from the seas if 
further advances in wages are given; that the law requiring 
American ships to carry more licensed officers and crew, 
together with the increase in wages which is now 10% above 
any other country and between 15 and 20% above Japanese, 

















would make competition with other countries impossible. 
Between 14,000 and 15,000 men are out. Re 

The Department of Agriculture reports show a big increase 
on July 1, over that of a year ago in the quantity of meat in 
storage. The inereases ran from 5% in the case of dry salt 

rk to 199% in the case of frozen lamb and mutton. 

zen beef on July 1, amounted to 162,380,000 lbs.; cured 
beef 29,210,000; frozen pork, 7,273,000; dry salt and piekled 
pork 801,969,000. All kinds of poultry are held in large 
quantities the year’s increase in some classes reaching 467%. 
Why then the prevailing high prices? ‘ 

The dirigible ““R-34,” which recently flew to America 
from Scotland in 108 hours and 12 minutes returned to 
Pelham, England, in 75 hours, making the round trip in 
183 hours. Forest fires in western Montana and n ern 
and southern Idaho fanned by strong winds and fought by 
an insufficient force of fire fighters t ten to become the 
most serious in recent years. 

Prohibition has closed many glass plants. The yearl 
production of beer bottles before peg was 20,000,000; 
whiskey bottles, 30,000,000; beer barrels, 2,000,000; whiskey 
barrels, 1,300,000, and 750,000,000 bottle labels. 

LARD lower; prime western 34.90@35c.; refined to the 
Continent 38c.; South American 38.25¢.; Brazil in kegs 
39.25e. Futures have fluctuated within narrow limits but 
have shown a downward tendency owing to the weakness 
of foreign exchange and increased stocks. Also the ship- 

ing strike continues. The stock of lard too since July 1 

as increased some 5,700,000 Ibs. On the other hand it is 
true that recent exports have been very heavy. Much 
hinges on the future of exchange rates and the question how 
soon the shipping strike will be settled. At one time prices 
were higher with corn. The cash trade however, has 
undoubtedly been light. To-day prices fell with grain and 
also on labor trouble at the Chicago Stock yards four plants 
there being affected. They are down for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
July deli cts_35-16 3n85 34ST 34-80" 3437 33-72 
elivery_..--- 35. ; : : 4 “ 
September delivery... 35.40 35.15 35.15 35.05 34.47 33.82 
October delivery. .-_--- 35.42 35.12 35.10 3505 34.40 33.77 


PORK remains quiet but steady; mess $58@$58 50; 
short clear $56@$62. September pork closed at $50 45, 
showing a decline for the week of $1 20. Beef lower; mess 
$33 @$34; packet $37@$38; extra India mess $58@$60; 
No. 1 canned roast beef $3 75; No. 2 $7 25. Cut meats 
higher; pickled hams, 10 to 20 lbs., 35'%e.; pickled bellies 
33@34c. Butter, creamery extras, 5414 @55c.; other ‘grades 
47@57\%e. Cheese, flats 23@32 Ye. ggs, fresh gathered 
extras, 52@53c.; first to extra firsts 44@5le. 

COFFEE on the spot has been quiet and slightly lower; 
No. 7 Rio, 23%c.; No. 4 Santos, 2834 @29c.; fair to good 
Cucuta, 27144@274%ec. Futures delined on heavy selling by 
the trade. There has been some Wall Street and European 
buying. Santos prices have at times declined. Cost and 
freight prices from Brazil have been somewhat lower, though 
they are still above a parity with contracts. On the other 
hand, Brazilian prices on the whole have been comparatievly 
steady much of the time. And the idea is deep seated 
and widespread that Europe will sooner or later be a big 
buyer and that prices of coffee must ultimately advance. 
It is stated that M. Auguste Doy, representing Messrs. 
Alves, Toledo & Co. of Santos, has posted on the Exchange 
at Havre, with the authority of the President of the Cham- 
ber of Commerce, the following telegram: “‘We are author- 
ized to inform the President that the Government will sell 
in Santos only after September, and according to the needs 
of the market, at the maximum price of the day, in order not 
to conflict with the trade.’’ Later on prices declined again, 
with Santos cables lower, the trade selling and foreign and 
Wall Street interests doing most of the buying. To-day 
prices fell again on lower Brazilian prices, absence of for- 
eign demand and reports of larger spot offerings, supposedly 
in part for reselling. Prices are lower for the week. Clos- 
Ing prices were as follows: 

July ..cts.21.45@21.50| Dec ___cts.20.74@20.75 
po aaa 

SUGAR unchanged at 7.28c. for 96-degrees test, Cuba and 
Porto Rico, and 9c. for granulated. Trade may, and prob- 
ef will be, affected by the big shipping strike here. It has 
had no very great effect as yet. But if it continues, receipts 
from Cuba will undoubtedly be reduced. That would seem 
to be unavoidable. The same cause would operate to check 
exports. Oh the other hand, this would have the effect of 
increasing the available supply of refined sugar for domestic 
buyers. And that would certainly be a welcome relief for 
them, however the refiners might d the matter. At 
Chicago of late there has been a scarcity of refined. Little 
or no sugar could be bought from second hands. A number 
of the jobbers there have no stock. Others said that the 
supply would soon be exhausted. The weather in Cuba has 
been very rainy and mills are closing rapidly. The Sugar 
Equalization Board has arranged for purchases of 290,000 

of Cubas and 3,100 tons of Porto Rico raws, both for 
July loading at the established prices of 2.88¢. cost and 
freight for the former and 7.28¢. ¢. 1. f. for the latter. Stocks, 
&c., of raw held by refiners July 12 are stated at 132,058 
tons at all American ports, against 159,210 last year, in- 
eluding 33,184 tons of 2,240 lbs. this year at New York. 
Eastern port stocks included are 72,471 tons; Southern, 
33,378 tons; total receipts up to July 12 at all American 


March.cts_20.59 @20.60 
May....-.. 20.50 @20.55 
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ports, 2,433,954 tons, against 2,082,257 tons last year; 
meltings, 2,321,064 tons, against 1 ,741 during the cae 
time last year. 


_ OILS.—Linseed oil in good demand and higher, but there 
is no oil to be had at any price. tations are $2 17 for 
ear lots, $2 20 for 5-bbl. lots and $2 23 for single bbi. lots. 
Lard prime edible unchanged at 2.70@2.80c. Cocoanut 
oil, Ceylon, bbis., 204 Ye. Olive, 2.25@2.50e. Corn 
oil, refined 100 ibs., 28.76e. Cod, domestic, 1.12@1.15e. 
Newfoundland, 1.15@1.17¢e. Spirits of turpentine, $1 23@ 
$1 25. Common to good strained rosin, $16 30. 


PETROLEUM in good demand and steady; refined in 
bbls. 17.25@18.25c.; bulk, New York, 9.25@10.25c.; eases, 
New York, 20.25@21.25c. Gasoline active and steady; 
motor gasoline in steel bbls. 24)4c.; to consumers 26 %e.; 
gas machine 41}4c. The estimated production of the fields 
of the Mid-Continent at the close of last week was as follows: 
North Louisiana, 40,515 bbls.; North Texas, 218,510 bbls.; 
Corsicana light and Thrall, 900 bbls.; Kansas 83,000 bbls.; 
Oklahoma, outside of Cushing, Shamrock and Healdton, 
144,750 bbls.; Cushing and Shamrock, 37,000 bbls.; Heald- 
ton, 37,800 bbls.; total 562,475 bbls. The estimated daily 
production of heavy gravity oil in the Gulf Coast field was 
81,975 bbls.; Corsicana heavy 500 bbls. The June consum 
a of oil is said to have exceeded production by 2,250, 


ho eigen dark $4 00{|South Lima. _____ $2 38/Illinois, above 30 
9S ee 2 7 Lees. occas 228; degrees________ $2 
Grichtoe. 2... ks 1 75| Princeton __-_____- 2 42| Kansas and Okla- 
4 eee 2 83 | Somerset, 32 deg_. 2 60 WD so sccnica secant 2 
OEE. csecnone 2 85 Riccww mania 1 25|Caddo, La., light. 2 25 
Sh ales -e i: Saar Caddo, La., heavy 60 
De Soto  edohadlcas eal 3 is Pipmow Rare ae 3 Heald  prraeneres ; 30 
somasocnn & JE Sess sk DOR ciwinwath es 
North Lima_-____- 5 38 Corsicana, heavy. 1 05|Henrietta___.____ 2 25 








RUBBER has been firmer here, in London, and the Far 
East, owing to the fact that the German blockade is lifted. 
It is believed that Germany will buy freely. Smoked 
ribbed sheets, 38 4c.; ribbed smoked sheets, 39c. for A t 
arrival, 39 4c. for September, 40 4c. for October-December, 
43c. for January-June, and 44c. for all of next year, with 
the usual premium of Ie. on first latex pale crepe; first latex 
pale crepe, 39}4c.; upriver Para fine, 55c.; coarse, 32c. 

OCEAN FREIGHTS have felt the shipping workers’ 
strike. Shippers have feared to contract to move freight. 
There might be considerable delay. It is unfortunate that 
the strike should have occurred at this time, just as things 
had begun to brighten very perceptibly. And now there 
may be congestion here. Ships are of course steadily ar- 
riving. The trouble is that so comparatively few are leav- 
ing. And it is understood that the Railroad Administra- 
tion will order an embargo on all shipments from the interior. 
Chicago reports an embargo on grain shipments to Baltimore. 
Every railroad terminal is becoming choked with goods. 
The financial loss in one way or another is already severe. 
The Shipping Board granted the strikers an advance in wages 
of 10% and an 8-hour day. This they refused. The U. 8. 
Shipping Board has announced a cut of $2 50 per ton in coal 
rates to South American ports. The rate to Rio Janeiro 
will be $17 per ton, to Buenos Aires, Montevideo and La 
Plata $16 and to the west cost $14. Charters include coal 
from Baltimore to the west coast of Italy at $26 50; lumber 
from Guif ports to the River Plate at $62 50, July-August; 
lumber from Bathhurst to Buenos Aires at $41; merchandise 
from New York to three ports in Spain at $29, net form 
Aug. 16; time charters 12 months at 24@25s.; time charter 
three years, the first two at 25s., the last at 22s. 6d.; time 
charter Japanese steamship at 35s., de:ivery U. S.; also 
one round trip at 19 yen Far East via U. S.; an 8-months’ 
time charter at $9, July; another 12 months, aiso $9 50; 
sugar Atlantic range to the west coast of Italy at 80s., July 
August; merchandise Atlantic range to west coast of United 
Kingdom $25 net form; option of east coast $25, July. 

TOBACCO has continued quiet, as is apt to be the case at 
mid-summer. But supplies are far from burdensome. On 
the contrary, they are small enough to make it an easy 
matter in the opinion of many to maintain quotations on 
most, if not all, descriptions. Last week was favorable for 
tobacco in the lower Ohio Valley and on the Central Atlantic 
Coast harvest was under way and the crop was curing well. 

COPPER in brisk demand and higher; electrolytic, 22@ 
22 4c.; July-August, 2214@23¢.; September, 2234 @23 4c. 
England, nce, Sweden and Japan are said to be buying 
here freely, especially Sweden and Japan. Lead higher at 
5.50@5.75e. for New York and 5.25c. for St. Louis. Spel- 
ter more active and higher at 8.60c. spot New York. in 
quiet and unchanged at 70@7I1c. 

PIG IRON has not been active, but the drift seems to be 
towards firmer prices. There are more inquiries for 1920 
delivery; also there is more or less demand for the last half 
of the last quarter of 1919. Some export inquiry is reported, 
but high freight rates and low rates for foreign exchange are, 
of course, obstacles not to be ignored. in Sere e 
concerns reject bids, it is understood, which would recently 
have been readily accepted. The supply of cheap iron in 
Philadelphia is steadily decreasing, though there is no ac- 
tivity there. Very many buyers are holding aloof, hoping 
for easier prices. ; : 

STEEL is said to be selling for export at firm prices. In 
the Pittsburgh district production has risen, itis stated, to 
75% of capacity. Railroad buying is still in abeyance. 
Plates are quiet also. But the American steel ingot output 
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in June is put at 2,641,000 tons, or 105,639 tons a day | 
for 25 days, as against 85,024 a day in May, showing a June 


increase of nearly 25%. It is new evidence in the general 
opinion that steel has turned the corner. Numerous re- 
sumptions of blast furnaces point the same way. The de- 
mand largely centres upon wire products, sheets, tin plates, 
bars and pipe. In general the feeling in the steel trade is 
hopeful. The new ferro-manganese price at Pittsburgh is 
$115 a ton for 60% grade, an advance of $5. 





COTTON 
Friday Night, July 18 1919. 
THE MOVEMENT OF THE CROP, as indicated by our 
rans from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
109,144 bales, against 116,267 bales last week and 118,579 
bales the previous week, ing the total receipts since 
Aug. 1 1918 5,853,736 bales, against 5,749,501 bales for the 




















same period of 1917-18, showing an increase since Aug. 1 1918 
of 104,235 bales. 
| sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston _____- 2,851! 5,556| 7,474) 9,619] 1,931) 8,633] 36,064 
Texas City__.-- 256 166 dha Eee renee line 422 
Pt. Arthur, &c_.| _-.. Sie l assailant ainei ama serie <2 aces ole 
New Orleans__--| 2,165) 3,690! 5,391) 4,495) 5,610| 2, 23,556 
Mobile ____.--_- 1,29 50} 951 123 80| 2,526 
Pensacola __.--- sede ol << <piee ie pee a Pleo a. Abin 8 
Jacksonville _.__ hina 2 ocsaaaad Tee Reap aE 76 76 
Savannah _____- 1,494 2,431] 4,897| 3,452) 5,104) 2.682!) 20,060 
Brunswick e227 eee eo2e=s o<-22s <= -<-<e2- -<-<--— 10,000 ge 
Charleston______ 1,023 113| 2,054) 1,019} 822 1.598 589 
Wilmington _-__- 213} 287) (280) 1,392) 499 78| 2.949 
orfolk ...__-- 1,318} 546] 1,213) (662) 1,553) 506] 5,798 
‘port News, &c mechiiy ye aciaiil im ads pee De ate 67 67 
New York__._-- Sea. Heras een 440 suhansed pg 440 
Oe siatichs tlasns eet a OM cu. 216 Betsy 404 
Baltimore ______ idk wee pitaack ° eee Shae 118 118 
A ct he Sad Gencaak ste sag 5 
Totals this week_| 10,618! 12,902! 22,260! 21,418! 15,668! 26,278'109,144 























The following shows the week’s total receipts, the total 
ane Aug. 1 1918 and the stocks to-night, compared with 
t year: 























1918-19. | 1917-18. Stock. 
July 18 This |SinceAug| This |Since Aug’ 
Week. 11918. | Week. | 1 1917. 1919. 1918. 
Galveston _____-- 36,064 1,913,650) 7,194/1,622,174) 195,280) 146,533 
Texas City_....- 422| 120,067 A 70,921 24,757 35,635 
‘ort Arthur _-____ Dahir, = EN Senet Ss RES N° basal  eoeaee 
Aransas Pass, &c_ cen 53,527 fT: EES Pengo a 
New Orleans_-_-__- 23,556 1,578,205; 7,391\1,648,051| 357,247) 343,979 
Mobile__.._....- 2,526; 152,886) 1,794; 105,209| 22,764 12,438 
be ene oe “"76| 21.644 , 800 $3436! 10,500' 10,600 
e -—-—-——-=— , ,’ , ,’ 
Savannah _______ 20,060 1,102,658| 10,271 1,120,307) 218,632; 150,902 
Brunswick __.___ : 145,180; 2,000) 139,500 ,000 29-300 
Charleston _____- 6,589} 213,307 373} 203,257| 53,328 37.281 
ilmington _____ 2,949) 148,652 325 99,476 63,101 x 

Norfolk _____-_-- 5,798) 326,881| 1,217) 296,962 95,473 68,732 
N’port News, &c-_ 67 3,549 Bie wha Bete Madea tees 
New York.______ 440 11,575 34| 128,643 90,267) 123,977 
Boston_______.._ 404 -90. 1,142; 111,548 ,088 18,816 
Baltimore ___-__._ 118; 20,961 268 ,729 6,581 16,594 
Philadelphia _____ 75 1,277 pede 4,030 4,967 7,206 
NN Ca 109,144 5,853,736! 33,395'5,749,501 1,180,985'1,032,326 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1919. 1918. | 1917. 1916. 1915. 1914. 
Galveston.___'| 36,064 7,194 12,629) 8,861) 12,400 5,643 
Texas City, &c 422 1 43 yg | a a rer a ge ees 
New Orleans_ 23,556 7,391 4,567 13,602 7,399 2,931 
Mobile ______ 2,526 1,794 581 3,451 246 32 
Savannah___-| 20,060) 10,271 11,066 5,173 4,984 1,404 
runswick ___| 10,000 2,000 RG. BM -cocail i ddibhe 
Charleston, &c 6,589 373 236 1,003 98 179 
Wilmington __ 2.949 325 138 234 5 
Norfolk. ____- 5,798 1,217 2,950 2,495) 1,537 2,198 
N’port N., &c. as a Pe! Pete cp es aR GES ge 
others ____ 1,113) 2,644 6,955 5,254) 475 704 
Total this wk_| 109,144) 33,395 41,665, 44,455 27,303, 13,096 
Since Aug. 1__'5,853,736'5.749,501 6,844 ,027'7 094,672 10388 954' 10530 528 
The exports for the week ending this rea reach a total 
of 125,874 bales, of which 77,597 were to Great Britain, 
4,658 to France and 43,619 to other destinations. 


Exports for the week and since Aug. 1 1918 are as follows: 












































Week ending July 18 1919. From Aug. 11918 to July 18 1919. 
Ezported to— Exported to— 
Exports 
Srom— Great | Great 
Britain \France.| Other. | Total. | Britain.| France. | Other. | Total. 
Galveston __| 52,821 179,965, 461,818)1,526,447 
Texas City_| -...-- 18,835 15, 47,642 
ie BREE SIR PR AES os BA SS. RS 4 430 
New Orleans) ear 281,406, 332, 1,262,998 
coe. Mccanbod acagcel Me Ge aueceuk sean 86,945 
P dh sanded wougod scoped econnadl. .  ‘cebeeel : “ih eed 9,922 
Savannah __/ -...--. 203,131) 166,12 ,140 
B ee ol Seeeeel emcee capes eoeseel REEL eulied  $sesee 114,824 
Charleston -| -....-. 1,000 14,792 
pitta 8,215, 40, 63 ,830 
nase wines es al pteand 60,816 
New York __ 389) “a 269,817 5,997 
Eat Sea pane aE 5,57 1, 37,550 
DE. iho cuongl meihngel medgeal momrenel +1 a. alkene 1, 14,055 
DEE scncndl saxegel copanel ssbucel. SG. sheced 2,4 23,224 
WRENE | onceccl oecesa] epee POE ‘euceeguk ~ pocana 5, 595,097 
Gan DON. SF on ced ks bh CS ude: VEE * i 123,815, 123,815 
Total ....| 77,597, 4,658) 43,619]125,874/2,561,353, 755,44 ,011,728)6,828,524 
Tot."17-"18* 11, 5,011| 25,707, 42 231,269 639,92211 306 682/4,177,873 
Tot.’16-"17_' 24,310 21,772) 19,816 65, 2,606,891' 988, 1,799,81515,395,135 





* Figures adjusted to make comparison with this season approximately correct. 
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. to al , our ti ight also 
give us the rgiss 2 amounts of cotton on ship d, not 
cleared, at the named. We add similar figures for 
New York. 

On Shipboard, Not Cleared for— 
: Great Ger- Other i Coast- 

July 18 at— |Britain.| France.| many. | Cont't. | ‘wise. | Total. "Sock? 
Galveston. _... ie ee 28.415 1,500! 80,044| 115,236 
New --| 13,912] 1,709} 3.806] 24.990 325| 44.742 315 '308 
Sa n wee ew meet eee wwe] meee ee 10,000 ~~" 400 wae “$2,038 
es | On Te eee 16,000 6. 
mer Wak*...| 8b -2- 7) *-- 4) aes ee ee 
Other porsnd.-| 100001 22772] 7777-71 e877} ee 

Total 1919__| 93,041| 1,709] 3. : 625,171, ,009, 

Total 1918-_| 39:114| 9:000| | ‘Sooo Se Se0l se bel. ore abe 

Total 1917__' 291299] 4/438] ____~~ 9603 11.414) 54.684! 584 

*Estimated. — 


Speculation in cotton for future deliv: has remained 
comparatively quiet and with better weather most of the 
time — have, as a rule, declined. To-day they rallied 
$5 a e. One depressing factor, however, earlier in 
week, was the sharp fall in sterling exchange which on the 
17th inst. touched 4.2614 something hitherto unknown. 
Also, the big shipping strike at New York and on the Atlantic 
seaboard generaily has not been settled. It is feared that 
it may spread and cause very serious inconvenience to the 
export trade of all the Atlantic ports. The Government 
weekly crop report on Wednesday was also in the main 
favorable, and stn the Census report on June con- 
sumption in the United States, which appeared on the 15th 
inst., showed a somewhat larger total than had been e ted, 
it is far behind that of recent years. It is considered not at 
all inconceivable that the carryover into next season may 
approximate 5,000,000 bales. Credits, no doubt, will be 
given on a vast scale to Europe.’ Germany will be heiped 
with the rest. But the truth is that up to the present time 
nothing very definite has been done. Certainly no actual 
credits on an important scale have apparently yet been given 
to the central countries of Europe. Ocean freights are still 
high, the German mark is worth only about a third of its 
normal value under present extraordinary conditions, and 
sterling, franc and lire exchange is down to an abnormall 
low level. To make matters worse from an English stan 
point, Liverpool prices for cotton have latterly turned down- 
ward. European business may lag, especially if sterling 
exchange continues to be nearly 12% below par, franc 
exchange roughly 36% below par, and lire 65% below. At 
times cotton goods here have been somewhat less active. 
There seems to be some possibility of another strike in New 
England if some of the workers insist upon certain demands. 
The spot basis at the South has latterly been reported lower. 
Futures have recently advanced faster than spot quotations 
and New York is now considered to be on a tenderable basis 
for the Eastern belt. The shipping strike might prevent 
cotton being sent to New York for a time, but if the patiy 
is not greatly changed cotton in the nature of things 
on the settlement of the shipping strike begin to come to 
New York in greater volume. At least, this is considered 
among the possibilities. And, of course, Southern stocks 
are large. hose at Liverpool are increasing. The South 
has been a persistent seller here. The spot demand at the 
South has been rather light. The latest weekiy Government 
report said in effect that conditions had improved very notice- 
ably. Some complaint has been made at times of high 
temperatures and dry weather. But it is pointed out that 
these things tend to keep down the weevi:. Recent condi- 
tions have certainty been in the main favorabie for the 
growth of cotton. Good progress has been made in cultiva- 
tion. In Texas the improvement is described as satisfactory, 
except in the coast and southeastern localities. The plant 
is fruiting weil in southern Georgia and blooming satis- 
factorily in South Carolina. Arkansas has made very good 
growth, with high temperatures and a light rainfall. enn- 
essee has aiso made good progress. The same is true of 
South Carotina and North Carolina, as well as Oklahoma. 
Wali Street and Western operators alarmed by the sharp 
break in foreign exchange, the recent improvement in the 
weather and reports of a weaker spot basis have at times 
been heavy sellers. One operator on the 15th inst. is sup- 
posed to have thrown over 30,000 to 40,000 bales. At one 
time Liverpool sold to some extent. Many local bulls let 
go. Some, it is understood, took the short side for a turn. 
Room traders were emboldened to try the short side again, 
in spite of dire experience in the past. Some have ow 
maintained that present prices discount anything at 
bullish in the situation, even conceding the validity of the 
bullish contentions. On the other hand, however, there has 
certainly been an undercurrent of bullish sentiment. On 
inst. renewed heavy rains were reported in the 
Carolinas and Georgia, and to some extent in the Gulf sec- 
tion. The temperatures, too, in many parts of the belt 
looked rather low. Sterling a which broke badly, 
rallied later on. The strength of the stock market at one 
time had not a little-influence. And after several days of 
drastic liquidation the technical position naturally improved. 
Liverpool, Japanese and American trade interests Smee 
better buyers. New Orleans, Wall St. and the West also 
bought with greater confidence. At the same time, some of 
the estimates of the possible world’s consumption of American 
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cotton this season exceed the maximum figures of the past, 
i.e., 15,000,000 bales. It is contended that the world-wide 
searcity of cotton and cotton goods will inevitably cause 
higher prices in American markets coincident with fifth 
crop in succession. Not a few look for an August 
report by the Government showing deterioration or, in other 
words, something under 70%, the July figures. Deteriora- 
tion is the rule in July and August. And we are now within 
one week of the real date of the August Government report. 
Apart from this it is contended by the believers in, higher 
ices there is little likelihood of the ground lost in May and 
une being regained. Cotton goods are in excellent demand 
without much regard to price. To-day 3 advanced 
95 to 110 points on heavy rains in Texas, and else- 
where; better rates for sterling exchange, a firmer Liverpool 
market, ——— —— ~ a sharp a. Trade 
interests ught. verpool was a good buyer. Large 
Wall St. interests re-entered the market as buyers. Prices 
end slightly higher for the week. The Deutsche Bank an 
other Big German banks with the Reichsbank are making 
efforts to secure credits here. Middling uplands closed at 
36.30e. on the spot, showing an advance for the week of 
45 points. 
The official quotation for midd.ing upland cotton in the 
New York market each day for the past week has been: 
July 12 to July 18— Sat. Mon. Tues. Wed. Thurs. Fri. 
M la 00 36.60 36.30 


NIN soins ies aris 36 36.10 35.25 35.30 

NEW YORK QUOTATIONS FOR 32 YEARS. 
1919 .¢c..... 36.30/1911-c_..-. 14.00 | 1903 -c.__.. 13-60 1895 _c___.- 7.00 
SAN ee ics wc 34. | RS 6.45) 1902_._.... 9 1894_...... 7.12 
BES sete wine 27.26) 1909_...... aks. | or 8.50} 1893-....... 8.19 
BBO voice ie 13.10] 1908_...... -00/}1900_..---. 10.00/1892______- 7.25 
i) a 9.40/1907..--.-- 12.95/ 1899... _-. 6.19/1891__..__. 8.25 
 SRRRRae 13.25 |1906_.....- 11.00|1898__-....- 6.19/1890.._.__- 12.19 
, + GR SAR 12.40 | 1905-..-.-- 11.00} 1897_-.._... 8.00/1889_._.__- 11.25 
ps PR 12.60) 1904-._...- 11.00|1896._..... 7.12|1888-...... 10.56 





MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we aiso add columns which 
show ai a glance how the market for spot and futures closed 
on same days. . 


























Spot Futures SALES. 

Market Market 
Closed. Closed. Spot, Contract, Total. 
Saturday _|Steady, 15 pts. adv___|Very steady_-- mdiin hfs eae 
Monday. _|Steady, 60 pts. adv___|Very steady_-_- ‘para 500 500 
Tuesday _ -|Quiet, 50 pts. dec____- Barely “PER aS SERPS ee 
Wed’esday|Quiet, 85 pts. dec_____ Barely steady. . bina 400 400 
Thursday.|Quiet, 5 pts.adv __._|Steady___..__- eliares 500 500 
Friday _..|Steady, 100 pts. adv__|Strong___.._._ lalate ice are 
, AS EGE CNN CRN Sahaaee PAE Macnee Ne | .2.-1 1,400! 1,400 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday,| Monday,\| Tuesday ,| Wed'day,|Thursd’y,| Friday, 
July 12. | July 14.) July 15.| July 16. | July 17.| July 18.| Week. 

July— 

Range--_-_. 35.10-.50}35.10-.87|35.10-.80}34.55-.45'34.08-.59|34.79-.55|34.08-/87 
= Closing... .|34.25 —|35.88-.95|35.25-.36/34.45-.55/34.50-.58/35.50-.55|— — — 

Range... ._. —— —|— — —35.10-.55)—- — —)34.68 i—— — —/34.68-.55 

Closing ....|35.50 —/35.90 —/|34.95 —|34.30-.45|34.65-.70/35.35-.50|\— — — 

‘ember— 

Range_-___- — eS ee Oe ee 84.90 —134.90 — 

Closing - - . .|35.23-.28|35.75-.80,34.90 —/34.25 —'24.60 —|35.25-.45|— — — 

Range.._.. 35.10-.55|34.70-f72|34.90-.60|34.25-.10 33.96-.68/34.72-.46|34.25-/72 

Closing - . . .|35.18-.20|/35.64-.70|35.05-.16|34.30-.35|34.50-.55|35.40-.46/— — — 
November— 

Range--_... —— —|— — —/35.15 —|34.60 —\— — —|— — —/34.60-.15 

Closing. ...|35.15 —|35.61 —/|35.00 —/34.25 —/34.50 —/35.39 —i|— — — 
December— 

Range.-__-- 35.05-.48|34.62-/65| 34 .85-.55|34.17-.05 33 .88-.64/34.70-.45|33.88-/65 
r Closing - - . .|35.12-.17|/35.58-.72|34.95-.06|34.23-.29|34.50-.51/35.38-.45|—- — — 

‘anuary— 

- Range. .-.- 34.95-.30|34.60-.50)34.65-.45|34.00-.77|33.70-.45|34 .58-.25|33 .70-/50 
~ Closing - . . .|34.99-.06|35.40-.45|34.78-.79|34.10-.15|34.25-.26/35.20-.25|—- — — 

Range.._-- scelliceelitcneed pemediicmelitcned uneditenediboned eandliieneditonea’ eandiematitened vnedivenndiiened nein 

Closing. ...|34.92 —/|35.32 —/34.65 —/33.90 —/34.12 —/35.15 —|— — — 
March— 

Range.-_... 34.80-.17|34.45-.39|34.40-.25|33.75-.70 33.55-.28|34.40-.12/33 .55-/39 

Closing - . . .|34.87-.95|35.28-.30|34.58-.62|33.80-.90 34.05-.10/35.10-.12/— — — 

Range__... _— Se eee — ee 

Closing ....|34.82 —/35.20 —/34.48 —|33.72 —/34.00 —|35.05 —|— — — 
May— 

Range. _._. 34.80-.10|34.50-.27|34.50-.20/33 .90-.40 33.60-.12|34.42-.02|33 .60-/27 

Closing - . . .|34.77-.82/35.16-.20|34.40-.45|33 .68-.83 33.93-.00/35.00-.02/—- — — 
June— | 

Range..-_-- _-— So Oe _- oe Oh ee 

Closing....'— — —'— — —l— — —l— — —'33.90 —i34.909 —i— — — 

J 35e. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: ; 





Closing Quotations for Middling Cotton on— 























Week ending 
July 18. \Saturday .| Monday. Tuesday.| Wed'day.'Thursd’y. Friday. 

Galveston.____ ‘35.00 (35.50 (35.00 (34.50 (34.50 (34.50 
New Orleans. __ 34.25 34.25 34.25 34.25 133.75 '34.00 
Mobile ________ 33.75 34.00 34.00 33.50 |33-50 33.75 
Savannah ____._ 34.00 34.25 34.00 33. 33.50 34.00 
Charleston ____- 33.50 (35.50 (33.75 133.75 133.25 (33.50 
2 SSSR O° ee peer siteabriat hte 2 clo ‘32.25 33.00 
Norfolk. _._.__- \34. 33.50 33.50 33.50 {33.00 33.50 
Baltimore _-__-__ 35.25 34.50 35.50 35.00 34.50 34.75 
Philadelphia _._ 36.25 36.85 36.35 35.50 35.55 36.55 
Augusta _..._.- 34.25 34.00 33.50 33.50 34.25 
| REE sa eae: 33. 34.00 34.00 34.00 34.00 

ae soo Ra Re 
BA POO ewe 33.75 33.75 33.75 33.75 33.75 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
a.l foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 













































































(Friday), we add the item of exports from the United States, 
including in it the exports of day only. 

J 18— 1919. 1918. 1917. 1916. 
PRR Liverpool... .- bales. 617,000 269,000 279, 632,000 
Sets 60 LARGER on. condense x 24,000 ,000 36,000 
Stock at Manchester._.......-- 73,000 . 48,000 23,000 55,000 

Total Great Britain........-- 703,000 341,000 328,000 723,000 
Stock at Hamburg-..-....-..---. palteds > echipinoe *1,000 *1,000 
Sheet G6 ED Kacccciesccnum © guns jeenaie *1,000 *1,000 
eS ON ee 104,000 112,000 171,000 243,000 
Stock 0% BEATS ...cccccccsoe i dese wanews 3,000 14,000 
Stock at Barcelona ..........-. 44,000 5,000 90,000 99,000 
Stock at Genoa .........-...-- 53,000 4,000 19,000 120,000 
Stock at Trieste... ...cccncsccese Oe wnens *1,000 *1,000 

Total Continental stocks... 204,000 121,000 286,000 479,000 

Total E n stocks. .....- 907,000 462,000 614,000 1,202,000 
India cotton afloat for Europe... 33,000 15,000 25,000 69,000 
Amer. cotton afloat for sae. 554,348 141,000 156,000 352,308 
Egypt Brazil, &c.,afloat forEur’e 40,000 59,000 27,000 9,000 
s in Alexandria, Egypt ---.- 261,000 220,000 84,000 28,000 
Stock in Bombay, India___...-- 1,018,000 *600,000 989,000 817,000 
Stock in s. ports SRS Fe 1,180,985 1,032,326 639,076 612,113 
Stock in U. 8. interior towns.... 933,604 747,488 429,372 381,271 
U. 8. exports te-Gay... ne. Ssacen 19,830 5,406 14,099 

Total visible supply_...------ 4,927,937 3,296,644 2,968,854 3,484,791 

Of the above, totals of American and other descriptions are as follows: 

American— 

Li ERs bales. 432,000 92,000 183,000 522,000 
Ma EEE: 44,000 18,000 13,000 J 
Continental stock. ............ 192,000 *107,000 *242,000 *382,000 
American afloat for Europe...__ 554, 7 156,000 352,308 
U.8. pore a ape ARIES 1,180,985 1,032,326 639,076 612,113 
U. 8S. interior stocks_........-. # 372 §=381,271 
U. S. exports to-day_........-- 3,236,937 19,830 j 14,099 
Ame i 188,000 2,157,644 1,667,854 2,309,791 
East Indian, Brazil, &c.— 
Liverpool stock....-....-----. 185,000 177,000 96,000 110,000 
Lo Oh Ns in ste iasa theme es 3, 24,000 26,000 36,000 
Manchester stock............-. 29,000 30,000 10,000 9,000 
Continental stock_............. 12,006 *14,000 *44,000 *97,000 
India afloat for Europe_._..._.- 33,000 15,000 25,000 69,000 
E t, Brazil, &c., afloat....._ 40,000 59,000 27,000 9,000 
Steck in Aleusodria, Mayo... 261,000 220000 84,000 _28°000 
Stock in Bombay, India_....._ 1,018,000 *600,000 989,000 817,000 

Total East India, &c......__- 1,591,000 1,139,000 1,301,000 1,175,000 

Total American... .......-... 3,336,937 2,157,644 1,667,854 2,309,791 

Total visible supply_......_-- 4,927,937 3,296,644 2,968,854 3,484,791 
Middling upland, Liverpool ait 21.34d. °22.09d. °19.00d. ° 7.974. 
Middling upland, New York.... 36.30c. 33.60c. 26.75c. 12.95c 
Esypt sakel, ig fone zc as oa ¥ Porgy olny 18-564 

‘eru n, ro good, 'verpool_ le > .00d. .00d. > 
Broach, fine, fe _ Ses 18.8: 21.33d. 18.35d. ef 
Tinnevelly, good, Bivc esata 19.10d. 21.58d. 18.53d. 7.77d. 

* Estimated. 


Continental imports for past week have been 33,000 bales. 
The above figures for 1919 show a decrease from last week 
of 106,806 bales, again of 1,631,293 bales over 1918, an excess 
= aaa: bales over 1917 anda gainof 1,243,146 bales over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period of the previous year—is set out 
in detail below: 






































| 
| Movement to July 18 1919. Movement to July 19 1918. 
Towns. Recetpis. Shtp- | Stocks Receipts. | Ship- , Stocks 
-— ments.| July | ments . July 
| Week. | Season. | Week. 18. Week. | Season. | Week. 18. 
Ala., Eufaula__ ----| 2,1 si 4, 50, 1,730 
Montgomery - 980, 17743 41} 48,998 102} 4,620 
Selma ety 1,475 9,782 20 34,041 35 485 
Ark., Helena__| ----| 2,400, 288 41,907, 877) 2,711 
Little Rock. _ _| 3,719, 21,147, 273\ 237,111 813) 14,997 
Pine Bluff____ 1,150, 40,000 50, 144,643 678 20,000 
Ga., Albany___| 282} 3,174 ....| 12,350 -._.| 1,678 
Athens .... _. ,000, 31,57 30 121,831' 500 17,314 
Atlanta ____| 6.413, 26,664 1,515 334,843) 2,727| 21,976 
Augusta __| 5,903 140,38 437,711! 6,075) 62,104 
Columbus -_- 500) 24; ----| 38,664 -_..| 3,600 
Macon..____- 6,120 34,071 108 169,211, 540 9,648 
Rome-__-_____ 500, 13,500 54,852 386 4, 
La., Shreveport 927| 43,461 155 198,354 284 12,451 
Miss.,Columbus, PU Bi 3; 10,267, 268 230 
Clarksdale __ 1,649 10,685| _---| 105,215 1,000 18,000 
Greenwood __ 1,200 10,900 78 130,659 22,696 
Meridian____- 400 11,000 13, 36,470 254 5,959 
Natchez pe 999, 4,662) -.-- cs ae 4, 
Vicksburg ___ 80 2,698} --.-| 30,387 161 2,038 
Yazoo Oity-. - 688 2,612) --..| 38,482, 252) 9,500 
Mo., St. Louis_| 6,610 13,000, 4,8931,197,222 6,833 15,237 
N..t.,Gr’nsboro _| -— 8, 100, 63,277; 1,100 10, 
Raleigh ___| 175) 7 97, 11,291 150 120 
O., Cincinnati _| 1,600 26, 1,401) 152,941 1,477) 14,574 
Oklo., Ardmore ey Raa won ae EE, EROS 
Chickasha. ___| 4 3,400) 71, 72,665 #762, 5,309 
RG eae i cubed ere a re 42 
Oklohoma --__) 36, ----| 3,000 -....' 44,388 200 800 
8. C., Greenville 114, 3,292) 26,906 700, 143,204 1,700, 18,000 
Greenwood _.| _.__| 14,664 1,624 6,640 -...| 13,591 _.__| 4,5 
Tenn.,Memphis| 5,831) 922,020 21,215202,616 8,6801,402,094 17,721 332,048 
Nashville_____ ee 1,699... Sy 4-4 3088 <-.-| a 
Tex., Abilene..; -...-. 7,235, -.--| See ae 63 
Brenham _____ 25 19,469 100 2,900 7, 21,263 10 769 
Clarksville _..| -...| 50,383) ee ee ee 45 
eles 2. | 947) 94,784) 1,1 9,110 .147, 133,963 713 4,989 
Honey Grove_| ll 31,29 { a. Smee 62,055 321 1,000 
Houston ____| 28,536/1,962,602) 38,520169,178' 1,3281,923,814 7,199 95,122 
Paris__._ __-| 1,587, 133,543) 2,127 3,646, ----| 106,287 290 2,500 
San Antonio..| -.--| 40,232) ---- 936) Ue  Geee. ceed 2 








Total, 41 towns’ 66,315 6,586,054 113,468 933,604! 20,427 7,791,455 53,980747,488 


The above totals show that the interior stocks have de- 
creased dur.ng the week 47,153 bales and are to-night 186,116 
bales more than at the same time lastyear. The receipts at 
all towns have been 45,888 bales more than the same week 
last year. 














in ae EN (ee ~—_ 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















Sul ities ah oY —a 
1 nce 
—" Week. Aug.l. Week. Aug. 1- 
Wee: DI .. 4 cddcweanckueu 6.610 a@587,475 a6,833al, * 
Via Mounds, &c............... 6,750 524,034 4,321 490,433 
ae a a ee DT 209 24,434 
Via Lo EERE OA ER 1,492 110,474 3,011 101,558 
og coor ata ne a me 
a Virginia pomts............. , 9 
Via other routes, &c........._.- 5,217 842,377 16,208 796,320 
D Tous goes erettemtiss -o5cSc 21,072 2,261,300 33,948 2,859,266 
educt foment 
Overland to N. Y., Boston, &c__. 1,037 63,718 1,844 322,950 
Between interior towns__......-- 541 48,105 2.946 124,642 
Inland, &c., from South_.......- 4,644 272,103 a14,651 «710,243 
Total to be deducted____..__.- 6,222 383,926 19,441 1,157,835 
Leaving total net overland*_______- 14,850 1,877,374 14,507 1,701,431 





*Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
has been 14,850 bales, against 14,507 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 175,933 bales. 





In Sight and Spi io. ns 
n a nners’ nce 
Takings. Week. Aug. 1. Week. Aug. 1. 


Receipts at ports to July 18.._--- 109,144 


’ 33,395 5,749,501 
Net overland to July18 14,850 


as gelllaincain 14,507 1,701,431 
167 ,G 


5,853,736 
1,877,374 
,000 





y 
Southern consumption to July 18a 57,000 3,366 81,000 4,167,Gu0 
Total marketed___........... 180,994 11,097,110 128,902 11,617,932 
terior stocks in excess_......-- *47,153 236,988 *33,553 392,996 





Came into sight during week_ _.133,841 
Total in sight July 18......... ~...- 11,334,008 .....- 


North. spinn’s’ takings te July 18. 49,575 2,106,019 41,718 2,780,934 


*Decrease during week. a These figures are consumption; takings not 
available. 


Movement into sight in previous years: 








Week— Bales.| Since Aus. 1— Bales. 
1917—July 20_..---.----.- 99,952 /|1916-17—July 20__.._--- 12,820,314 
1916—July 21_.-..----.... 103,705 | 1915-16—July 21-_-.-..-.- 12,431,266 
I9iS—July 23... ccc es 79,202 | 1914-15—July 23__.._--- 15,240,982 


WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening from the South denote that the 
weather has been favorable over the greater part of the belt 
during the week, and an improvement in the condition of 
cotton is indicated in many sections. 

Galveston, Tex.—Weather conditions during the week were 
favorable for cotton, which made good progress. Clear, 
dry weather prevailed, with moderate rains at the close. 
Chopping and cultivation made good progress, but fields are 
not entirely clean. The week’s rainfall has been eighty 
hundredths of an inch, on three days. The thermometer 
has averaged 87, ranging from 78 to 96. 

Abilene, Tez.—Dry all the week. The thermometer has 
ranged from 70 to 98, averagin 84. 

Brenham, Tex.—Rain has fallen on two days during the 
week, to the extent of two inches and seventeen hundredths 
of aninch. Average thermometer 85, highest 96, lowest 74. 

Brownsville, Ter.—We have had rain on one day the past 
week, the rainfall being eight hundredths of an inch. The 
thermometer has averaged 85, the highest being 96 and the 
lowest 74. 

Cuero, Tex.—There has been rain on two days of the week, 
to the extent of seventy-eight hundredths of an inch. The 
thermometer has averaged 85, ranging from 72 to 98. 

Dallas, Tez.—There has been rain on one day during the 
week, the rainfall reaching one inch. The thermometer has 
ranged from 70 to 98, averaging 84. 

Henrietta, Ter.—The week’s rainfall has been ninety hun- 
dredths of an inch, on two days. Average thermometer 87 
highest 102, lowest 71. 

Huntsville, Texr.—We have had rain on one day the past 
week, the raiafall being fifty hundredths of an inch. The 
thermometer has averaged 85, the highest being 96 and the 
lowest 73. 

Lampasas, Tez.—It has rained on one day of the week 
the rainfall reaching twenty-six hundredths of aninch. The 
thermometer has averaged 85, ranging from 73 to 96. 

Longview, Tex.—There has been no rain during the week. 
Thermometer has ranged from 72 to 97, averaging 85. 

Luling, Ter.—The week’s rainfall has been forty hun- 
dredths of an inch, on one day. Average thermometer 87 
highest 100, lowest 74. 

Nacogdoches, Ter.—We have had no rain during the week. 
The thermometer has averaged 84, the highest being 99 
and the lowest 69. 

Palestine, Ter.—We have had rain on two days of the past 
week, the rainfall being eight hundredths of an inch. The 
thermometer has averaged 85, ranging from 74 to 96. 

Paris, Tex.—There has been no rain during the week. 
Thermometer has ranged from 72 to 105, averaging 89. 

San Antonio, Ter.—Dry all the week. Average thermome- 
ter 86, highest 98, lowest 74. 

Taylor, Tex.—There has been rain on one day of the week, 
to the extent of fifty-eight hundredths of aninch. Minimum 
thermometer 72. 
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Weatherford, Tex.—It has rained on one-day of the week, 
the all reaching thirty-eight hundredths of an inch. 
The thermometer has averaged 85, ranging from 71 to 98. 

Ardmore, Okla.—There has been rain on one day during 
the week, to the extent of two hundredths of an inch. The 
thermometer has ere from 70 to 102, averaging 86. 

Muskogee, Okla.—Rain on one day of the week. The 
rainfall has been six hundredths of an inch. Average ther- 
mometer 83, highest 102, lowest 64. 

Eldorado, Ark.—We have had no rain the past week. The 
thermometer has averaged 81, the highest being 97 and the 
lowest 64. 

Little Rock, Ark.—We have had no rain the past week 
Thermometer has averaged 82, ranging from 66 to 98. 

Alezandria, La.—We have had rain on one day during 
the week, the rainfall being one inch and fifty hundredths. 
The thermometer has ranged from 70 to 100, averaging 85. 

New Orleans, La.—Rain on four days of the week. The 
rainfall has been two inches and fifty-seven hundredths. 
Average thermometer 84. 

Shreveport, La.—We have had no rain the past week. The 
thermometer has averaged 84, highest being 96 and lowest 72. 

Columbus, Miss.—We have had rain on one day of the 
past week, the rainfall being seventy hundredths of an inch. 

hermometer has averaged 84, ranging from 68 to 99. 

Vicksburg, Miss.—We have had rain on two days during 
the week, the rainfall being sixty-seven hundredths of an 
inch. Thermometer has ranged from70 to 93, averaging 31. 

Mobile, Ala.—Scattered showers in the interior condition 
of cotton is improving. Good progress has been made in 
clearing the fields, but_many crops are still y and 
weevils are increasing. Rain on one day of the week. The 
rainfall has been two hundredths of an inch. Average ther- 
mometer 83, highest 93, lowest 74. 

Montgomery, Ala.—We have had rain on three days the 
past week, the rainfall being seventy-two hundredths fo an 
inch. The thermometer has averaged 83, the highest being 
94 and the lowest 71. 

Selma, Ala.—We have had rain on three days of the past 
week, the rainfall being ten hundredths of an inch. Ther- 
mometer has averaged 82.5, ranging from 70 to 97. 

Madison, Fla.—There has been rain on four days during 
the week, to the extent of one inch and twelve hundredths. 
The thermometer has ranged from 72 to 94, averaging 83. 

Tallahassee, Fla.—Rain on three days of the week. The 
rainfall has been three inches. Average thermometer 82, 
highest 93, lowest 70. 

Atlanta, Ga.—We have had rain on four days the past 
week, the rainfall being forty-one hundredths of an inch. 
The thermometer has averaged 81, the highest being 93 and 
the lowest 69. 

Augusta, Ga.—We have had rain on three days of the past 
week, the rainfall being two inches and eighty hundredths 
Thermometer has averaged 84, ranging from 72 to 96. | 

Savannah, Ga.—We have had no rain on two days during 
the week, the rainfall being two inches and fifty-seven hun- 
dredths. The thermometer has ranged from 70 to 96, aver- 


aging 83. 

Charleston, 8S. C.—-Rain on three days of the week. The 
rainfall has been ey aan hundredths of an inch. Aver- 
age thermometer 84, highest 95, lowest 73. 

Greenwood, 8S. C.—We have had rain on three days the 
past week, the rainfall being two inches and sixty-four hun- 
dredths. The thermometer has averaged 82, the highest 
being 93 and the lowest 70. 

Spartanburg, 8. C.—The week’s rainfall has been one inch 
and six hundredths, on four days. The thermometer has 
averaged 82, ranging from 67 to 98. 

Charlotte, N. C.—Rain has fallen on four days during the 
week, the precipitation reaching seventy-two hundredths of 
an inch. he thermometer has ranged from 68 to 97, aver- 
aging 82. ; 

Weldon, N. C.—Rain has fallen on three days during the 
week, to the extent of two inches and fifty hundredths 
Average thermometer 82, highest 94, lowest 67. 

Memphis, Tenn.—We have had rain on one day the past 
week, the rainfall being forty-one hundredths of an inch. 
The thermometer has averaged 80, the highest being 94 and 
the lowest 66. 


NEW ORLEANS CONTRACT MARKET. 


























Saturday,| Monday,| Tuesday,| Wed’day,|Thursd'y,| Friday, 

July 12. | July 14. | July 15. | July 16. | July 17. | July 18. 
Se 35.35 —|35.50-.70|34.98 —|34.12 —\34.20 —34.85 — 
October _._..-- 34.75-.80 35.08-.10|34.57-.60/33.82-.85 34.04-.11 34.95-.00 
December...__- 34.62-.69 34.92-.95|34.46-.47 |33.65-.70 33.93-.98 34.88-.90 
January _._..-- 34.58-.62 34.87 —|34.33-.36/33.65-.70/33-91 — 34.83 — 
March. ~~... .~|34.50-.52 34.86 —|34.20-.25|33.50 —|33.80-.82 34.84-.85 
Sata RIARE Ge (34.40-.45 34:86 —|34.00-.05/33.30 , —/33.60-.65 34.64-.70 

one— 

panei send Tiki | Steady | Steady | Steady | Quiet | Steady | Steady 
aoa | Steady | Steady | Steady | Steady | Steady | Steady 





COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, 
Aug. 22. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible, to secure early delivery. Publi- 
cation of the annual review has been deferred this year to 
a somewhat later date (after the close of the cotton season) 
than has been our practice heretofore in orcer to afford 
more time for the investigation of the situation at home 
an abroad. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. , Stocks, &c., for past week: 
June 27: July 4. 4 8. 
yrotton Takings. 1918-19. 1917-18. ae een ee Rm 18.000 17,000 "16.000 "18.006 
eek and "Week Week omen Of gine enpettnes 00lb..4-656 cdo. aac 
| Sone. 2 «| Sales, American...........---- 9.606 12,006 “F.006 
Visible supply July 11....-.--- 5,034,743) ........ TS ore Actual export....--.---------- :000 000 
Yisiblo supply Anglo ia----| arg] ee aSeL26 | Tost stock -------~-----7=777 9.000 ,53.000 48-000 
American in sight to July 18---.) 133,841/11.334, 95.249 /12.010.928 | *¢5t haaomesconassenee 346000 Son'oon SBD 
Bombay receipts to July 17- - -- 1000) 2,438,000) 62,000) 1,914,000 | op eae es ape $3000 “21'b0 tahoe 
Other India ship’ts to July 17-.)) ------ ae “468s 79.000 | * "Of (a we serra 64.000 _11°000  iss'o00 
Alexandria receipts to July 16.-| 61,000 d 3.000 808.000 inane 254°000 382'b0p ishone 
is hs pe me fg Mr secs ag AO swcner Of which Americai----------- 226,000 285,000 231000 
Total supply ei ietatttaatedateeded 5,216,584 17,713,548 3,543,560 17,903,704 The tone of the Liverpool market for ts and futures 
Deduct— each day of the past week and the daily closing prices of 
Visible supply -..-.----------- 4,927,937) 4,927,937|3,296,644) 3,296,644 | snot cotton have been as foliows: 
Total takings to July 18a... 288,647|12,785,611| 246.916 14,607,060 
hich American .....-.-- 177,647| 9.946.611, 148.916 11,361,060 . | Saturday.| Monday. | Tuesday. |\Wednesday.| Thursday. 
fee cee en 111,000] 2'839:000| +98'000'-3.246;000 | 52% mounish Be [w sday. | _ Friday. 
braces receipts in Europe from Brazil, Smyrna, West Indies, &c. ket, 
¢ Fas cal conktoces the betel Geiamtel Giamenpiin by boatman taiis, aaa | Quiet. Quiet. More | Moderate 
3,366,000 aes in 1918-19 ~oy 4.167.000 bales "4 ipt7-18—tans not -M. demand. | demand. 
spinners, 9,419,611, bales in 1918-19 and 10,440,060 in 1917-18. of whicn | Mid.UpI‘da iain ai4l 21.26 20.75 
,580,611 bales and 7,194,060 bales American. 6 Estimated. ieee as HOLI- 3,000 3,000 6,000 5,000 
COTTON CONSUMPTION AND OVERLAND MOVE- SS DAY. os ek ie 
MENT TO JULY 1.—Below we present a synopsis of the | yyarxet 586 15@22 14@15 is saat 
crop movement for the month of June and the eleven months | opened pts. adv. | pts. adv. | pts. dec. | pts. dee. 
ended June 30 for three years: Market, { Steady at ae le'y, 9 Seseniidne 
4 { 50@65 | 22@41 17@36 [Ade Ags 28@ 46 pts. 
1918-19. | 1917-18. | 1916-17. P.M. pe: Sev. on adv. | pts. dec. | pts. dec. . 
Gintama tes Biti, ok. ae dna 161,800| 187, 172,468 The prices of futures at Liverpool for each day are given 
Gross overland for 11 months___-_--__-- 2,186,662 2.798, 2.551.966 below: 
Net overiand for June.._......-....... * ,222 j 
Net overland for 11 months....._.....- 1,816,17 1.60049 1,643,511 
Port receipts in June._....___--------- 22,393| 242.637 "512 Sat. Tues. Fri. 
Port receipts in 11 months_-__-___....-- 5,543,219) 5,671,001) 6,703, July 12 
tet Oh SUN... 6c.c.-ccelecanneed 595.7 237° to | 12% 12% 124) 4 4 
Exports in 11 months-.---.-.-...------ 4,921 3,988,406) 5 306 July 18. -™./p. M.D -mj/p.m .m. 
Port stocks on June 30___.--_--------- 1,309,762] 1,175,388| 769.626 
N n spinners’ takings to July 1__--- 2,020,947 ry ,548| 3,000,444 a. 
consumption to July 1__...--- 3,216 933, 3,978,000 1.50 
verland to Canada for 11 months (in- 1.38 
overland). .._......-- --| 183,1 230,27: 176.075 1.40 
Burnt North and South in 11 months_-_-_- Tana |. sweden 1, 1.45 
Stock at North interior markets June 30- age. ae 1 got 1.45 
Came in t during June. ............ 755, 560,4 9 1.44 
Amount of in sight June 30._---_-- 10,920,391 11,752, 10 12.539, 1.43 
Came in sight balance of season.......-| -...-. 686) a 1. 
Ieee tn ede ea | ee 1 
‘0388 W Gti tsachtitewits ” 
Average oa weight of bales___.._...---- eS 488. 1 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alezandria, Egypt, 1918-19. 1917-18. 1916-17. 
June 25. 
(cantars)— Friday Night, July 18 1919. 
tei "| ao 5.083" 5.047 487 Flour has been firm but quiet. Mills have been asking 
- higher prices, but buyers are cautious. They buy in most 
Export (bales) — Week. Pony Week. Begs 1.|| Week. Pog | cases only from hand to mouth. Not but that some rather 
aaa .......... 8,610/221.022|| ....|219,802/| 8.756 205,520 | large contracts for new flour have been made within a week 
ee aeemementer . £8 - -- 2 $-999/114-418 3.450180. “33 135-87 or so for future shipments. But as a rule buyers consult 
‘o America._.......- --| 3,275! 65,230!) -... si .--- 120,731 | discretion rather than anything else, and that means that 
Total exports.________ '90,3141544,799'| 6,702/638.445| 3.801 585,300 | business is kept within narrow bounds. Besides, they are 














MANCHESTER MARKET.—Our reports received by 
eable to-night from Manchester states that the market is 
active with a substantial business being transacted. We 
give prices for to-day below and leave those for previous 
weeks of this and last year for comparison: 





























1919. 1918. 
834 lbs. Shirt- | Cot’n 834 bs. Shiri- | Cot'n 
328 Cop ings, Common | Mid. 328 Cop ings, Common | Mid. 
Twist. to finest. Upi's| Twist. to finest. Uols 
May) 4. d.\s. 4. s.4.| 4. | 4. a. |e. 4. s. 4.) 4. 
23 (31% @ 344/200 @246 19.3844% @ 46%/22 isos 9 (20.88 
30 (31% @ 34%/200 @24 6 gee @ 48%'22 9 29 6 (21.33 
6 (36% @ 39%:226 @269 18.9646 $ 4844'22 9 @296 (21.99 
13 |36% @ 40%|22 9 @270 20.38 47% 50 |23 44% @30 144/21.88 
20 (364 @ 404/23 3 @276 19.82.48% $ 51%|24 0 @320 (22.19 
Pt 3834 @ 4134239 @28 3 20.39 49% 52 (240 @320 /|22.59 
| 
» § 38% @ 41%'239 @283 ‘19.44 49% @ 52 (240 32 0 |22.29 
11 |40 @ 44 (256 @300 20.9849% @ 52 (250 S33 0 22.04 
18 141% @ 45 '263 @310 21.2449% @ 52 '!25 1%@33 14%4/22.09 
SHIPPING NEWS.—Shipments in detail: 
Bales. 
. NEW YORK—To Liverpool—July 12—Belgic, 389_........----- 389 


To Havre—July 12—-____._____, EY, PERDANA AR. BET 2,547 

To potterdan Sey 11—Oconee, 403; July 16—Noordam, 2,470 2,873 

Oey Tene ee 10—Indian, 18,535; July 12— 36.485 
To Manchester—July 12—St. Patrick, 4,996; July 15—Niceto de 

IN, BO NOU oh d nk GbS bd nieiln dacs dn gcttdlilbeéawenen 16,336 

To Antwe.p—July 12—Hornby Castle, 450_......------------ 450 


To Genoa—July 10—Montello, 10,232___..___...----ssssse-< 10,232 
To Ghent—July 12—Hornby Castle, 3,904._._..___-----__-___ 3,904 
NEW ORLEANS—To Liv I—July '12—West Zucker, 19,039: 
July 15—Statesman 4.819 Sey eege SOR Se ee kee . 
To Ha July 19—Georgis, 9.111..........:2c.22-......-- 2/111 
To Copenhagen—July 12—Stenstad, 700__....--------------- 7 
To Barcelona—July 15—Mount Everest, 14,118....-.--------- 14,118 
To Genoa—July 15—Mount Everest, 1,194._.__.--.-----..---- 1 


MOBILE—To Liverpool—July 15—Nessian, §29___ . 
SEATTLE—To Japan—July 11—H le Neeantricn 
TACOMA—To J. as —3 CY gt a Hoygeen Bara $ . wie asi cis -eralae 


DE Aid Sa concetbarnneceewememanae tin aus, Ue 125,874 








arranged in our usual form, are as follows: 
wit, F ior 5 Total 
. France. # ‘ a e . 
New York... 389 Pain. ee 
a a: Bl 10,233 asia gi 20 
ew Orleans.23,858 2,111 —____ 700 14,118 1,1 ---- 41,981 
Res 
De eet io ee 
Totals_..__ 77,597 4,658- 2,873 5,054 14,118 11,426 10,148 125,874 





pretty well supplied from recent purchases. Stocks of old 
flour here in the meantime are by no means excessive. The 
Government has not resumed export buying, and it may 
not until the domestic trade has had the first chance. It 
evidently has no desire to put up prices by competing with 
the regular flour trade here. ew flour, in the meantime, 
is arriving here more slowly than had been expected. 
of itself naturally restricts business. The new winter-wheat 
crop has not been moving quite so early as had been gener- 
ally expected. Mills of late have not offered so freely, and 
some have advaneed prices. They claim that the new winter 
wheat is not entirely satisfactory, and it requires more of it 
to make a barrel of flour. Towards the close, however, new 
new flour was rather easier. New wheat is now reported to 
be moving at the Southwest much more ly . 
_ Wheat supplies decreased for the week 1,411,000 bushels 
in contrast with an increase in the same week year of 
371,000 bushels. The total is now_ 5,297,000 bushels, 
against 925,000 bushels a year ago. Receipts at primary 
points have latterly inereased somewhat. But they are 
smaller than at this time last year. In_some central sec- 
tions of = = it is asserted eto ga = oe pe el 
ing is a bit disappointing an so the quantity. ! 
wheat is in to _ex t condition in the eastern third 
of North Dakota. Lack of rain has hurt in the western part. 
of that State. Some by blight has been done in 
ee of South Dakota. Minnesota has suffered somewhat 
rom blight and red rust. Spring wheat deteriorated in Ne- 
braska. Blight and scab have done a good deal of harm 
in Iowa and Illinois. Winter wheat has been adversel 
affected by dry weather in Minnesota. Unrestricted trad- 
ing in wheat will be resumed at Winnipeg on Monday, July 
21. The interesting question is whether or not prices there 
a fall below the fixed minimum for wheat in the United 
tates. 

In Argentina persistent rains are hurting the new wheat 
seedings. In the United Kingdom rain is needed. Accord- 
ing to official reports, the condition of wheat there is 5 to 
10% below the average. From France come favorabie re- 
ports, but supplies of native grain are reported to be prac- 
ticaliy exhausted there. In Italy harvest reports are better. 
The outlook in the southern portion of that country and 

is favorable. Harvesting is reported to be making 
trict where rain is 


Sicil 
avo f progress, but-in the northern 














geet 19 1919) 












estimated at 136,000,000 bush 


indicatiors, but is fully up to ‘last year’s production. In 
Belgium the outlook is considered generally favorable, = 





DAILY CLOSING PRICES OF Pe saa 


Beplember delivery in aovaisr oo: Be AY 


a a ay ee 
The following are closing quotations: 


delivery in elevator__._ 























rain is needed. In Australia the new crop acreage to Wee cies saan oO 81756) Baer Saree iin 

wheat is reported only moderate, and the outlook for the | Kansas texzz= 11.786 1250| Nos. 2,3 and 4, pearl-— 5 $0 

crop jess favorable, due to dry weather. Large stocks of | Bye four --5--5.--- 850 eye Nos. 40 and €or : 50 

wheat are available in that country for shipment to the United: White ers ere $4 97 Oate a load, spot de- 

Kingdom. From India come reports that the Punjaub is | > Yelow eran-....- ashen 9 75 

in need of rain. The monsoon current is not coming up tol = == GRAIN 

expectations in that country. Arrivals from Australia of | wneat— Oate— 

wheat there have done much to relieve the shortage there. ~~: 83 sais Boe b none —wocecncone song an 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. OU a sis No. 3 white.-----===2 

ep eR irae Sees No. 8 yellow ---------.-. 211 | Barley— 

af igen o $84 HH Hol Bol Bost Bod | wages ae i 
Indian corn advanced for a time on the lifting of the Ger-| ‘The statement of the movement of breadstuffs to market 

tee perce Brn ~~. ysis o The: mn & 12th : indicated below are pre by us from figures collected by 

and rye e idea was 
Germ = wal want 3 ry’ snd Gent ol Kinaticass of all the New York Produce Exchange. The receipts at Western 


in Gleran exchange has been resumed. 
i ia suspended March 1917, just before this country 
entered the war. And although the visible supply last 
week increased 237,000 bushels, against a decrease in the 
same time last year ‘of 683 ,000 bushels, the total is still only 
4,036,000 bushels, against 10,200,000 at this time last year. 
In Argentina the new corn crop is unfavorably affected by 
heavy rains. But, on the other hand, German marks 


have been v i Mere ‘other exchange rates have declined and 
ve fallen to the lowest on record. Also the 
big Becave strike continues here. 


embargo on shipments to Baltimore 
‘Some think that neutral countries 


with the idea of shipping it into Germany when the embargo 
was removed and that therefore may not buy 


Peoria 
ane announces an | Gmana 

due e marine strike. 

bought corn a while ago 


lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 














yee 


213, 1,812, 








260, 

’ 195. 000 
directly from this country for a time. High “fee rates Aug. 1— 
are another factor inimical to, export business ue ite sagen sang se nate ge os anes te ot 
are naturally discouraged by the low rates for foreign ©X- | _ 1916-17___ _|18,085,000)347,127,000512.209 821 ,00083,309,00021,948,000 
change. They think it is hopeless to 


grbest 
business here unless the rates are stabilized * eNFeantime the 
crop advices are very favorable, although rain is needed in 


most of Indiana and parts of Nebraska. The crop is reach- 
ing the critical stage in Kansas. 
growth in Iowa and 


mand, a $4261 rate of sterling exchange 
= news. 
like 3,000,000,000 bushels 
seme pearances there will be an 
eountry this year of n 
consumer of rye an 


7,000,000 bushels 


later on, owing to the a te 
high freight rates. At W 
stricted trading in wheat will resumed. 
fall below the minimum fixed for wheat by this country. 
In that case it might have, it is feared, a more or less de- 
morzlizing effect on the American markets for all kinds of 
grain. To-day prices broke 4 to 5 cents with good crop 
accounts. Even though sterling exchange has rallied from 
_ the “low” it is still abnormally low. Prices of corn end 
lower for the week. 

DAILY CLOSING PRICES OF CORN IN IN NEW YORK. 

Sar. Mon 


Thurs. Fri, 
No. 3 yellow cts. 211% 210 * Hos 212% 211 ag 
DAILY CLOSING PRICES OF Paes, beh aa aA CHICAG 


July ber delivery in eh biasing ae 194% 199% 19 199% Bs 


elivery in elevator ---195 195 
elevator. ...164% 162% 183 1853 162% 


Oats ese on reports of a big export demand. 
some days they have ranged from 500,000 to 11060,000 


It has made splendid 
iand most of Illinois. Later on 
prices receded on liberal receipts, smallness of the cash de- 
and favorable 
It is contended in some quarters that it now 
. Judging from present 
exportable surplus of rye in 
. Germany 
on the 14th inst. rye advanced 
634 to 8 cents on big buying, nae it fell 10 to 13 cents 

in sterling exchange and 
on the 2lst inst. unre- 
The price may 





Total receipts of flour and grain at the seaboard ports for 
the week ended July 12 1919 follow: 


























Barrels. 
New York... Bane 
Baltimore....| 33, 
N’port News. 22, 
New Orleans* 144, 
Galveston... 7, 
Montreal _.-- ey 
Total week '19) 2,334, 2,448, 806,000 
Since Jan. 1°19,21 a8. 105 rity 7.590, 42,307; 22,182, :790,000 
Week 1918-__- 


Since Jan.1"1 13,0817 14,000; 1008 02,000.00 | 987 192 cog, 48 s53,000 
ee ee tenes ee ee a ee 





on through bills of 





The 


exports from the seyeral seaboard ports for the week 


ending A 12 are shown in the annexed statement : 




















Exports from| Wheat. | Corn. | Flour. Oats. Rye. Barley. | Peas. 
New York.| 234,674) -.-...-. 202,500 an” awewne 197 ,656 9,999 
Boston _...; 147,000) -....- 4,000} 184 x BOGB08, . cdcace 
Philadel’a_- ,000 1,000! 49,000) 329,000) 140,000! 165,000, —....-. 
N’portNews} ......| ----.- 22,000) eee Sth coke Figs tee ee 
NewOrleans| 136,000} 11,000 12,000 ie Sep sae 155,000 12,000 
SD a eal: saan «Labuan a mene 
Montreal ../1,178,000; -.-.-.-- POU: cadseod * Gastaw 67 S08 «ls ewstse 
Tot. week 2,252,675 12,000| 485,500/1,360,288} 170,000) 1,626,656 21,999 
Woks 1098.3 |. sivsinin he kon od 182,958! 764,218} -....- 80 4,136 














The destination of these exports for the week and since 
July 1 1918 is as below: 
































prs a a gpm to ber ge statements. “agWhat is _ lear Flour. Wheat. Corn. 
enough is that exporters to appearance have m in the Boneh ‘or Week 

market and it would not be at all surprising if they had taken | $24 ne_ =| ,Week,| | Sinee | eta | Juni | suyta| July 
liberal quantities. —e. be se td = tics > Row 1919. | 1919 1919. 1919. 1919. | 1919. 
point. ntiment for t t n e 1s , els. Bushels. Bushels. Bushels. 
partly attributable to bad crop reports. Many northwestern | united Kingdom- 365,463] 450,080] - 856, 975,483) 1,000| 108,000 
areas both in oats and barley have deteriorated, owing to | Continent -.---- -/208.037) 398.800) 1900,324) 2,817,607) - aoa) **" aoa 
dry hot weather even if in some other — as for instance West Indies......| 6,000} 71,435) -.--22--) 2222222. 10,000, 45,171 
the Northeast they have improved. In France the outlook | Brit-No.Am Cols.) ------ ‘wast een) ee Meee ae 5 
tne gots in venr pene nad orem) ecpemadions ee Wetiee | aaa viata aa le 
yield there show a uction ully o- n the | _ Total ----.---- 485,500 293, 

other hand the oats trade cannot wholly escape the effects Total 19i8-=- ==. nas oan 160 oun ba ener 


of abnormally low rates for foreign exchange, high ocean 
freight rates and the big shipping strike here. Some think 
that these things preclude the possibility of any new foreign 
business. They think that recent reported export sales 
were probably against old business, or else were sales to 
people who are taking a chance on getting a foreign market, 
to say nothing ot the freights. This does not seem to be the 

eneral view however. There is a more or less hopeful 
eeling that American oats will bave a large sale to Euro 
during the coming season. Later on prices weakened. T 
country is selling rather freely. Sterling exchange is con- 
tinually falling to new low levels. And the foreign demand 
has fallen off. To-day prices declined. They are higher 
for the week however. 

DAILY CLOSING sa Moe OF OATS IN 7 NEW ¥ Mus 


white ssi 90 : 
Ne } White g7)4 4 89% son 90 $83 





The world’s shipments of wheat and corn for the week 























ending July 12 1919 and since July 1 1918 and 1917 are 
shown in the following: 
Corn. 
Exports. 1919. a 1918 
Week Since Since 
July 12. | July. | July 1 
North Amer. 
Russia -...- 
Danube ...- 
Argentina... - 
Australia -.- 
India......- 
Oth, county’ 














Total ....112,946,000 22,476,000 13,551,000 
a Revised. 


sas ana 2,589,000 1,147,000 














300 


The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. : “3 . 

The visible nes 8g of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports July 12 1919 was as follows: 











GRAIN STOCKS. [=] 

Wheat, Corn. Oats. Rye. Barley. 

United States— ~ bush. bush. bush. bush. bush. 
PERO nncccunhodite 226 ,000 12,000 2,540,000 716,000 1,489,000 
er aetslaeoibil 27,000 1,000 10,000 33,000 692,000 
Philadelphia. .......---- 81,000 29,000 415,000 71,000 506,000 
Baltimore.......-.-.---- 524,000 53,000 1,104,000 684,000 429,000 
See em I a. ss sechaeaengs 295,000 
New Orleans....-...---- 871,000 61,000 | aren ae 1,522,000 
NE a in os cicacemicame , ee ee . . ae ee 
ED i in ceweee 592,000 68,000 1,592,000 437 ,000 267 ,000 
I ts sia ine 62,000 14,000 241,000 59,000 3,000 
SS 34,000 48,000 143,000 3 2 
eS So cccnae 119,000 1,864,000 5,275,000 980,000 1,466,000 
60,000 88,000 1,053,000 405,000 870,000 

pF ee eee 216,000 1,052,000 234,000 

28,000 3,060,000 4,250,000 1,288,000 

418,000 246,000 59,000 28,000 

321,000 716,000 147,000 ----— 

60,000 Sf 3a eee 

596 ,000 131,000 an 

375,000 420,000 275,000 21,000 

wont 987,000 257 ,000 752,000 

Sas? 390,000 saiindi si>uap Led ne 

Total July 12 1919_... 5,297,000 4,036,000 18,923,000 9,468,000 9,862,000 
Total July 51919.... 6,708,000 3,799,000 19,055,000 9,014,000 10,807,000 
Total Juiy 121918.... 925,000 10,200,000 10,775,000 729,000 1,444,000 

* Total July 61918.... 554,000 10,883,000 12,246,000 739,000 1,934,000 
Total July 14 1917.... 9,984,000 3,926,000 8,206,000 412,000 1,448,000 


Note.—Bonded grain not included above: Oats, 5,000 Duluth: total, 5,000 bush- 
els, against 4,000 in 1918; and barley, 118,000 Baltimore, 32,000 Duluth; total, 
150,000, against 14,000 in 1918. 

Canadian— 








a ae a 1,705,000 7,000 416,000 305,000 2,447,000 

Ft. William & Pt. Arthur. 1,554,000 = -..... De  peeewn 5 aeece 

Other Canadian..-....-.- 3,736 000 --cskee DS omiewa 3 ees oe 
Total July 12 1919.... 6,992,000 7,000 4,134,000 305,000 2,447,000 
Total July 5 1919... 7,479,000 7,000 4,335,000 317,000 2,249,000 
Total July 13 1918__.. 3,805,000 134,000 10,718,000 3 ==_____. 998,000 
Total July 14 1917._..12,051,000 496,000 12,983,000 213,000 564,000 
Summary— 

Pn coc oueue 5,297,000 4,036,000 18,923,000 9,468,000 9,862,000 

CEE Gacohwenahaeanc 6,992, ,000 4,134,000 5, 2,447,000 
Total July 12 1919....12,289,000 4,043,000 23,077,000 9,773,000 12,309,000 
Total July 5 1919._..14,187,000 3,806,000 23,290,000 9,313,000 13,156,000 
Total July 13 1918___. 4,730,000 10,334,000 21,493,000 729,000 2,042,000 
Total July 14 1917_....22,035,000 3,792,000 21,189,000 625,000 3,012,000 


Ea 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—tThe exports of these articles 
during the month of May and the eleven months for the past 
three years have been as follows: 





Exports 











r 1918-19. 1917-18. 1916-17. 

Tom + 

U.S. May. (11 Months, May. {11 Months; May. {11 Months. 
Quantities . 

Wheat_bu., 14,028,479 162,192,820, 


353,332, 33,652,22 
Flour - bbis, 2,736,272 20,576,048 2,347,003' 19,456, 


Wheat*bu., 26,341,703254,785,036 10,914,845 121,205,138, 16,220,605 182,215,654 
Corn..bu.| ‘878,341 15,777,663 3,793,108 37,718,849| 4,838,064) 61,001,024 


Total_bu.| 27,220,044270,562,699 14,707 05% 158,923,987, 21,058,669 243,316,678 
Values. | $ | $ $s | s 
23 


11,359,205, 134,027,310 
1,080,31 1 10,708,521 








| 3 $ 
Breadstffs| 96,997 ,529836,438,044 60,239,815 578,767, 64,197 ,673 510,460,694 
Provisions | 94,730,153 993,111,033 111,654,937601,878, 46,405,706 362 ,352 ,678 
Cotton ...| 67,295,292 761,745,707 45,837,065.619,415, 36,708,330 515,553 ,681 
Petrol., &c) 25,933,135311,153,284 31,225,541 269,948,271) 22,189,419 203,626,904 
Cot’s’d oil) 2,394,561 30,163,326 3,034,880 14,624, 2,371,303 18,021,530 


Tot. val. 287,350,670 2932611394 251,992,238 2084634209171 ,962,431 1610015487 
* Including flour reduced to bushels. 


WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 15.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
nee of the weather for the week ending July 15, is 
as follows: 


CORN.—The temperature was above the normal during the week in 
most of the principal corn-growing districts, and there was ample, sunshine. 
rainfall was sufficient for corn, except in a few places, but as it came 
in the form of showers the weather was mostly favorable for cutivation. 

0 by wind was re m Illinois, Virginia 
and Pennsylvania. Corn made splendid growth in Iowa, Missouri and 
most of Illinois during the week and the condition is from very good to 
excellent in the ‘central cre orns States. Rain is needed in much of 
Indiana and Southeastern Nebraska, and the crop was reaching a critical 
stage in Kansas. Corn is tasseilng nearly to the northern limits of the 
be 0? A harvesting of the early crop has begun in the extreme South. 

COTTON .—The maximum tem tures were high and the daily mean 
temperature was above the normal in the northwestern part of the cotton 
belt, but both were not far from normal elsewhere in the area. The night 
temperatures were higher in the eastern part of the belt than during the 
preceding week. There was much sunshine in the western, but it was 
somewhat deficient in the eastern cotton States. The rainfali was moder- 
ately heavy in a few central and eastern sections,and on the Texas coast, 
but little or no rain fell in Oklahoma and central and northern Texas. 
These conditions were generally favorable for the growth of cotton, and 
good p was made in cultivation. The improvement in Texas was 
satisfactory, except in coast and southeastern localities, and the crop grew 
well in most other sections. The condition, however, remains from poor to 
yur in nearly all parts of the area, due to previous unfavorable weather. 

though the growth was very good in Texas, it was fruiting 1 It 
was ene well in Southern Georgia, however, and blooming in 
South Carolina, with many full-sized bolls in the central and southern 
portions of that State. Weevil continue plentiful in the southern part of 
the area and some are reported in central Pm rudy While cultivation made 
Vv sotietactory there is still considerable grass in localities. 

INTER W EAT .—The weather was mostly favorable for the harvest 
of winter wheat, and this work made rapid progress in cen districts and 
harvest was nearly to the northern limits of the yose-orowe area. 
Thrashing e excellent progress in central sections, but the were 
disappointing in both quality and quantity in many places. Winter wheat 
has nm very unfavorably affected by dry weather in the Northwest, while 
compereenre has caused too rapid ripening. 
PRING WHEAT .—Spring wheat is in gcod to excellent condition in the 
third of North Dakota, but it deteriorated in the western part of 
the State, due _to lack of moisture. The damage by blight increased in 
pores of South Dakota and some damage is 5 reporsed by blight and red rust 
parts of Minn a wheat deteriorated in Nebraska and the 








esota 
condition is very poor in lowa, where many fields are not worth cutting, 
due to blight and scab; considerable scab is also reported in Illinois, where 
some fields will not be cut. 

and cooler weather in the N 


This crop showed some improvement by rain 
rainflal affected 


» but the lack of 


all 
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[Vou. 109. 








avi ar west some fields were 

ciataring on thor rey 
OATS, BARLEY, RYE AND RICE.—Oats and barley improved under 
ieee weather —- in the Northeast, but deteriorated in many 
orthwestern areas due to dry and high temperature. Harvesting 
of oats, barley, and rye well toward the northern limit of the 
country bu was too rapid in the far Northwest. There was con- 
siderable b t rust in north-central districts. The weather 


was favorable for rice and this crop made good growth. 


THE DRY GOODS TRADE 


New York, Friday Night, July 18, 1919. 

The number of buyers in the markets for dry goods is 
steadily increasing, and while many are adopting a policy 
of conservatism, the demand for fabrics has not subsided. 
There appears to be a searcity of merchandise in almost 
every department, and it is believed that fabrics for im- 
mediate delivery will become more difficult to procure during 
the next few months. The volume of business transpiring 
has continued enormously heavy, and ia some jobbing houses 
has exceeded that for the month of June. The supply and 
demand situation, in the opinion of many, is growing more 
serious due to the heavy curtailment by manufacturers early 
in the season and the failure of consumers to provide for 
their requirements when prices were revised downward for 
the purpose of stimulating demand. Production is making 
but little headway over consumption and complaipts of 
backward deliveries are increasing. ing to the shorter 
working hours of operatives, mills are unable to keep nee 
with the demaad for goods. The inability of many selling 
agents to offer fabrics for immediate or nearby delivery is 
resulting in jobbers endeavoring to place orders for deferred 
delivery, and at the prices asked by mills. The latter are 
so closely sold ahead that they cannot take all the orders 
offered, which is fore buyers to seek supplies wherever 
possible. Prices generally continue very firm with upward 
revisions taking place daily. Second hands are offering 
very little, aside from small lots, and at full prices the latter 
in some cases are above mill quotations. Selling agents are 
adopting the pater of allotting regular customers certain 
amounts of fabries, and the majority of them are trying to 
prevent reselling. a os demand continues active, and 
despite the fact that buyers are ready to pay full prices, 
supplies are difficult to obtain. Most of the inquiry of late 
has come from the Far East, and has been largely for 
sheetings. 

DOMESTIC COTTON GOODS.—Markets for staple 
cottons have ruled less active during the week, due largely 
te the inability of selling agents and mills to accept orders, 
as there has been no decrease in the demand. There is a 
large number of buyers in the market, and all are anxious 
to obtain fabrics with only a few showing any hesi y to 
pay the high prices demanded when goods are a ble. 
Converters have been ney ig fabrics more freely and some 
of them are said to be poorly covered ahead. Fine cloths 
for Spring have been wan in large quantities, but mills 
are too well sold ahead to accept much new business. Con- 
verters have been compelled to purchase from second hands, 
and in many instances have had to pay premiums. Owing 
to the uncertainty as regards developments in the market 
for gray-goods, a number of manufacturers of finished goods 
hesitate to accept new orders. Colored dress goods are still 
being bought freely, but fabrics for nearby delivery are so 
hard to obtain that merchants are trying to place orders for 
delivery late next Spring. Jobbers have been buying per- 
cales on a liberal scale of late, and denims for spot de- 
livery are said to be well cleaned up. Gray-goods markets 
have been less active though there is a large inquiry for 
goods which mills are unable to satisfy. 3814-inch stand- 
ards are quoted at 19c. to 19 %e. 

WOOLEN GOODS.—Buyers of woolens and worsteds 
are still anxiously seeking fabrics wherever obtainable, and 
prices continue to be firmly maintained with no indication 
of receding. Merchants are still anxious to place orders for 
Spring 1920, and it is expected that in the very near future 
a few openings will be made. In the mens’ wear trade it is 
quite likely that certain Spring fabrics will be shown by the 
middle of August. In worsted dress fabrics, mills continue 
the allotment process, and many buyers are endeavoring to 
obtain spot supplies from second hands as mills are not in a 
position to accept new business. Cutters are anxious to 
carry as large stocks as possible into the next season. 

FOREIGN DRY GOODS.—Further improvement has 
been noted in demand for linens and business is said to be 
increasing. The point has been reached where it is becoming 
difficult to have importers book orders as they cannot place 
them satisfactorily with mills abroad. Advices from pro- 
ducing centres indicate that demand has become general. 
Prices have been much firmer of late, but the marking up of 
quotations has not restricted business. Fair sized orders 
have been placed for delivery as far ahead as December with 
some inquiry for next year. According to latest reports 
from foreign mill centres, this country will get about eight 
million yards of the surplus war linens purchased from the 
British Government. ally, there is an active 7 
with many out-of-town buyers seeking to place orders wit 
importers. Owing to firm advices from Calcutta, sellers 
of burlaps have been offering sparingly during the week and 
with a good inquiry prices have ruled strong. Light weights 
eign ty nominally at 13.50e and heavy weights:nominally 
at 15.50e. 
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THE CHRONICLE 





State and City Department 


NEWS ITEMS 


lowa.— Legislature Ratifies Woman Suffrage Amendment.— 
Reference is made to this in our “Current Events and Dis- 
cussions’ Department last week (V. 109, p. 134). 


Minnesota.— Savings Banks Permitted to Invest in Bankers’ 
Acceptances.—The 1919 Legislature made the following 
change in the savings bank investment law: 


Section 6392, General ae of 1913, as amended by Section 1 of 
eee 8. , General Laws of 1917, was further amended by adding the 
‘ollo 
‘In bankers’ acceptances of the kind and character follo 
“‘a. Bankers’ soeennas of the kind and seeveriiion 3 e ; eligible by 
law for rediscount her phos percBese by Fed ding 
same are accep or endorsed pany corpo 
ated under the tye of this State; or a nem or trust company in the 
United States which is v by an eserve system. 
“b. Not more than 20% “ie fA 3 re, bank “oy be = 
tances. e aggregate amoun’ 
Sank aol be invested in the ac- 
y or , with a 





tA com 
ich a qantas of uaa savings bank is a 
Missouri.—Legislature Ratifies Woman, Suffrage dened 
ment.—Reference is made to this in our’ “Current Events 
py Discussions” Department last week (V,109, p. 134). 


Oklahoma.—Blue Sky Law Effective—Bill No. 135, 
protect the people of Oklahoma from “wildcat perione = Mi - 
was enacted by the Senate on Feb. 27, passed by the House 
on March 17, approved by the Governor March 22, and be- 
came a law on June 28 by the expiration of the 90-day limit. 


Virginia— West Virginia.— Virginia Debt Payment Made. 
—According to advices from Hichennad $12,366 ”500 of bond 
certificates, representing the greater part of the debt which 
the Sdpremse ( ourt of the United States has adjudged that 
West Virginia should pay to Virginia, were delivered on 
July 2 by the Auditor and Treasurer of West Virginia to 
Judge William F. Rhea, Chairman of the Virginia inte Debt 
Commission. 


BOND CALLS AND REDEMPTIONS 


Havana (City of).—Bond Call.—Lawrence Turnure & eh 
are advertising that on and after July 1 1919 they will 
at their office, 64 Wall St., the 6% bonds of the municip ity 
of Havana, Cuba, which have been called for payment. 
We are giving below a list of these bonds: 

G61 to 670) 16251 to 16260|31361 to 31370 | 53871 to 53880 |64121 to 64130 
to 19401169 16991 to 17000 38551 to 38560 | 54121 to 54 to 64640 


30 | 64631 
to 19660 | 38591 to 38600 | 57231 tos7240 67516 to67 550 
to 58060 | 67591 to 67595 


0 | 25581 to 25590 | 50931 to 50940 
9631 9640 | 27131 to 27140 | 51171 to 51180 | 63051 to 63060 | 69116 
12981 £0 13400 28621 to 28630 | 52981 to 52990 | 63331 to 63340 | 69646 to 69650 


Oklahoma (State of).—Warrant Call.—The State Aud- 
itor has issued a call for the payment of certain State war- 
rants, which we list below. Interest will cease on these 
warrants on and after July 12 1919. 


Section Thirteen. 
University, warrant No. 2638 to and incl. warrant No. 3743 
tral warrant No. 1242 to and incl. warrant No. 1245 
ormal, warrant No. ress 
warrant No. 1742 


1740 to and incl. 
. 1382 to and incl. warrant No. 1265 
. 1336 to and incl. warrant No. 1342 


808 
Leu “warrant No. 8402 to end incl. warrant No. 8409 


New College. 
University, warrant No. 2047 to and incl. warrant No. 2055 
Central warrant No. 557 
Northeast Normal, warrant No. 572 to and incl. warrant No. 
Northwest Normal, warrant No. 451 to and incl. warrant No. 





y+ . U., warran and 5 
‘eM. warrant No. 3969 to and incl. warrant No. 4003 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


AKRON, Summit County, Ohio.—BOND SALE.—Stacy & Braun, of 
Toledo, on July 1 4 were awarded the five issues of bonds, aggregating 
$730; ae 8% ~ EH pd. aed bonds for $155,145 02, equal to 

: ove La 
To 430. Bue yearly on May 1 as follows: $5,000 1920 to 11923 


5 ; $6,000 1924 to 1927 incl.; $7,000 1928 to 1930 in 
$8,000 1931 - 1932; $9,000 1933 to 1935, oo “$10. 000 1936 
and 1937; $11,000 190 and 1939. 

street extension bonds 


21,000 5% street on for $21,089 08, equal to 100.424. Dus 


early os ee 1 as follows: $4,000 1920 to 1923 incl., 


,000 
35,000 6 street_im rovement bonds for $35,552 95, equal to 101.579. 
matte za eee teen Oe tea}. $68,516 58, 
aperiad assessment stree vemen nm or 
s % ual to 100.317 aaron May 1 as follows: $12, 
35,000 5% 1920 A! isa? $22, 000 1823 At -000 10923. and bg - 1924. 
J a und a e ue yearly as 
follows: $3,000 1920 to 1924 incl.; $4,000 1925 to 1929 incl. 


Other bidders were: 
Garbage- Street- Street- Special Play- 


Drepesal mane. ee oy oe ase wae 
R. L. Day & Co., Boston....S13, OT Bpirisal Dare gp ree 
Otis & Co., Cleveland. __--- 153,900 00 $21,011 $35,275 $68,312 $35,355 
Seasongood & Mayer. Cinc- 153,460 00 21,005 35,221 68,312% 35,228 


ALILA SCHOOL PASTRIC F em oO. P Vieuiia),. gay ow 4 SALE.— 
An Sgeue af S260 2 a ool bonds has been sold to Gervin & Miller, of 
San Francisco, at 112.1 

ALLIANCE the ry pisTRICT (P. O. _pltenes), Starke County, 
Ohio.—BOND ELECTION.—It is reported that the of Education 
has decided to call one Sopeee for Aug. 12 to vous on the question of issuing 
$700,000 school bonds 


ANACORTES, Skagit, C Sqn ye Nal Wash. gp SALE.—OntMay 23 


the $90,000 general ered without success on 
Theo 27 last—V. 108, p. io were i pcpmeeee by the State of Washington 





301 
& Water, Co 


» respectively, for 5s. 

Int. J. & > 
Ashland County, Pent! SALE.—On July 12 
108., p. 2649) 


and the W: 
Denom. $500. Date May 7 23 iio. 


ASHLAND 
pen ee oe 000 5% , Sivan Sumrov ene (city’s share) bonds 
B ‘at 100.52 and interest 
ea bidders 
. 81 
& Sav. Co__ 10° oe ayton & Co., Tol. 10,012 70 
"phen *S PRS Bee 

received for the 4.000 5% road-im ° 


to the Farmers Bank, Ashland 

Due $500 ¢ al six Six months from Sept. 1 1920 to yy 1 1930, inclusive. 

B.C. Hoehler & Co. Tol_ 10.999 Os & B 
Fiue Hen Deon, Col $ 8 00 - raun, Toledo___$10,014 00 
Ashland Bank & 

ASHTABULA COUNTY (P. .. Jefferson 
CEIVED.—NOT TO BE RE. bd tS 4 T x 

p nds offered Jul Vv. 

P, 193). 3B. E. Brainard, Clerk of the Board of red on July 14 (V. 109, 


advises us mas “pg bonds will oe be readvertised at present. 
ASHEV Penaceshe | County, No. Caro.—FINAN 
MENTO Tho folie cial siabemnent han bean lasted te cbanceaion 


with the offering on y, 28 of the $200,000 gold school bonds at - 
Cocdiinn 8% inteneat CW 109. p. 193) — 


Pinencial Statement. 


Estimated value of taxable property__........._....__-_- ,000,000 00 

Assessed value taxable property last assessment, 1918______ #70088 see 00 

Value of atstanding == -— ii Ded al he hin te dk dain ec geile 4,264,111 54 

RR SE a Tred $2,206,200 00 

piaoties es Sptudwdou se pens eccecu 95,408 7 

Sinking fun fund applicable to the payment Mame: ia. gore ow 
Se GON. iis Ke eee See é 125,408 94 

Ps assessments ee em and a ——— to 

the payment of te G0. a. ae. 292,777 36 
Cash in d for sole e purpose of retiring 

fl tedness above.............-. 11,052 22 
Bonded debt included oe shows incurred within 

- years to this date, deducted under 

provisions of tne Muni cipal Finance Act_ 47,000 00 
Bonaea a debt incurred in above -_ mouaredt for or 

revenue- ucing enterprises, 

- the provisions of the Municipal Finance 344,000 
ny. 4 Soencnane Ge caches cota bc onsale tena ec eabealccisesli a 820,238 52 

es . ssisdic du dhceios eben neon ieee sensi beth titel acaba te die ean 1,681,370 22 

‘Phere no division whose territorial limits are approximately co- 

gy with those of the o% Asheville. 
Fd ir my city rate is $1 per $100. 

Pop’ ~_ 1910 msus, 18, Ll Population, as estimated by the 
Bureau of Census, 1917, 21,156. This estimate does not include popula- 
tion ray Asheville, recently RB to the Olty of Asheville, which is 

ut Oo, 

Serets. Clatsop County, Ore.—BOND SALE — noes Morris 
Bros., Inc., of Portland a the following 6% impt. peasy ds: 
$17,838 31 Pak ponds, Denom. $500 (except one nal bond 

881). Due $3,500 yearly on J 


y 1 from 1900 to 1923 a. 4 
d $3,838 31 July 1 1924, optional on or after July 1 1920. 
13,033 17 tape bonds. Denom. $500 (except one fractional Road for 
$33 1 ). Due rary, on July 1 as follows: oF we } 20, $1,500 
$1,000 1 500 1923, $1,000 1 Py 500. 1925, 
a1, “0604 1926, $1,500 1927 5 1928 and $1, 533 17 July 1 1929; 
tional on'or after Jul y 1 1920. 
38,827 33 impr. $500 (except one fractional bond for 
7 33). early on July 1 as follows: $2,000 1920 to 1936, 
uly $2,500 1937, and $2,327 33 1938; optional on or after 
Date July 1 
office of the City Treasurer f 3 at Morris B 


1 1920. 
1919. Prin. and semi-ann. int. (J. =. J.) payable at the 
ros., 2 AED of Portland. 
Financial S 


bonds. Denom. 
san nk 


eases VERIO TOTS | a nace cncaneded cub obacdonen $8,062,721 00 
Real value (onmate’ FR OR ACS a OR a 9 RE EM FS ; ,000 00 
Total bonded indebtedness, including this issue 1,653,955 00 
Less water bonds, sinking funds, MO kewss ones 847,822 71 


Net bonded debt 


ATASCADERO SCHOOL Mey ty tt San ale s Ottege Cie 
“ -: —BOND SALE.—On July 8 $16,000 "6% sc bonds were awarded 
F. M. Brown & Co., of San cisco, for $17, Oat < 1108. 443) and interest. 
Other bidders were: 


William R. Staats Co., Los Angeles___........-.--.-.---.-- $16,915 00 
Bank of Italy, San Ns feb nid ts ciikin bimini wtih geen nh nls .888 
Girvin & Miller, I Sila, iinste wi nike Sakai nied nc wis tie 16,809 65 
Citizens National Bank, Los Angeles__........-...-...---.-. 16,720 00 
Torrance, M 1& iE I aii ncicn nin dintlibemiiciinice 648 

ty Trust & Savings Bank, Los DR eee, 16,575 00 
DOR Gr BETO CO oo iii rs hoa ones when hint onk namin 16,520 00 
State - ape = GENIN 1 oii dbs etd bhai dinaw abiace 16,515 50 
‘ All the above bidders, except the Bank of Arroyo Grande, offered accru 
nterest. 


AUDRAIN COUNTY (P. O. Mexico), Mo.—BOND ELECTION PRoO- 
POSED.—We are informed that a $700,000 permanent road bond issue is 
to be voted upon soon. 


AUGLAIZE COUNTY (P. Wapalsentts), ys gaps snag 4 OF FER- 
ING.—Proposals will be hk unti 13 = m. July 26 by Chas. er, 
County Auditor, for the following 5% r 

. Due 1000 each oe months 


$30,500 bonds $3,500 March : 
from Sept. t 1920 to Sept. 
64,000 St. Marys-Monticello Road BO * Due $7, 000 yearly on March 1 
from 1920 to 1923, inclusive; $6,000 on March 1 1 1924, and $6,000 


early on Seve 1 from 1920 to 1924, + me 
69,000 es ee ver Road No. bonds. e $7,000 each six 
mon ag ce ot March 1 1920 to March 1 1924, gE and $6,000 
11, Garson Twp. road bonds. Due $1,500 yearly on March 1 from 


1920 to 1922 inclusive; $1, 000 Fe y on March 1 in a 1928 and 1924, 
an m 1920 to 1924, Rave: 

Auth., Sec. 6906 to . Denom. Date 1 
1919. Int. M. & 8. Certified check for 2% of amount of wae pia? for 
Pan able to the County Treasurer, required. Bonds to be delivered and 
d for within 20 days from date of award. Purchaser to pay accrued int. 


BARR TOWNSHIP, Cambria County, Pa.—BOND SALe. —An issue 
of $40,000 5% tax-free ’road bonds has been m parmaeet by oy on, Singer & 
Co., of Pitta rh ae 100.42, who are now offering the bo to investors 
ata price to yie uN. Denom. $1,000. Date July 1 1919. Principal 
and semi-annual phi k (J. & J.) payable at the First National Bank of 
Spangler. Due $4,000 yearly on July 1 from 1920 to 1929, inclusive. 

Financial Statement. 
Reel valuation, estimated. ..ovciccsucse ckbctswsiadwinbdwasicd $3,500,000 
eh WM 2. ossbdenetcstibadd duackustewend p 
Bonded debt, this issue 
Population 1910, 2, 586: population 1919 (estimated), 5,000. 


BAYARD SCHOOL DISTRICT (P. O. Pd so Merit County, 
Neb.—CORRECTION.—On June 30 the $60 % nm 
awarded to the a Trust Co., of Tasenin’ at 100-85 85 (not 100.833, as 
reported in V.109, p. 193. Denom. $1,000. Date July 1 1919. int. 
J. &J. Due $3,000 Fearly on July 1 from 1925 to 1944, inclusive 

BEATRICE, Gage County, Nop SOND SALE.—The State of 
Nebraska during May was awarded 900 5%% paving bonds at =, o> pee. 

ue May 1 1928, yo AS any interest-paying 
after one year from date. 


Date May 1 1919. 
BEAUFORT COUNTY (P. O. Washington), on Caro.—BIDS.— 
Zhe following bids were also received on — 7 for the $500,000 5% road 
ds awarded as reported in - 109, p. 193): 


First os Jational Dek, WetnGeGs. 6 cc cncticbasnsocuawcnheeune *$501,250 
Bank of W. .,. Rade nner. on pitiktwa tilde de cadet uwce *500, 
Mayer & Go; OMG Ss oso cutiaie echktidbdewedvucksbae 492, 


500 
* To be kept on deposit without 


c BEAVER FALLS NDS VOTED.—At the eh (P. 0. Rooyen F Falls), Beaver 
t — ection 
tions to lesue, $150, -construction and 1b. ned school. 


3 Si the above bidders S bid for for 5% bonds. 
interest. 


000 high-school annex. 
a ( Ging bo bonds carried by 637 to 415 and 645 to 369, respectively (Vv. 108, 














[Vou. 109. 





5-10-year on July 10 
BELMONT, Belmont povwenes i A ae la SALE.—On gMy 7 the 
$30,000 54% street-im 


Tr Blayton & Go. of T tion) bonds (op. 


$309 were awarded to 
Other bidders were 


Spitzer, Rorick & Oo. Tol.$30,870 00,A. T. Bell & Co., Toledo -$30,731 50 
Prudden & Co., Toledo... 30, 1 00! Pillotsoné WolcottCo.,Ci.. 
Otis & Co., Cleveland. __- 30830 Durfee, Niles & Co., oa 30°68 00 


OUNTY (P. pe Nashville), Ga.—BONDS VALIDATED. 
BERRIEN COU $350 as = a mn aw 


ogi proceedi 000 permanent have 
taee ot the $600 800 rom recently voted (V. 108, - S156) as the taxable 
values do not warrant the issuance of the | acest suinank. 


BETHANY HEIGHTS, Lancaster County, Neb.—BOND SALE.— 
The 3 Sows two as es of pavi ving bonds were purchased during June by the 
8 ebraska a 

$9 000 5% bonds. eT on ox bees ee 1 1929, optional any time after 


date. 
17,000 6% — Due on or before April 1 1939, optional any time after 


Date April 1 1919. 
'BETTSVILLE SCHOOL DISTRICT (P. O. Ratrevilts) 
County, Ohio.—BOND St ep July 6 an issue of 
bonds was awarded to Prudden & Co. of Toledo at 105. 40°) it “+ 


000 8% 8 
stated. 


ating 1. 500,000, o thou 
soee bone award ed to the Citizens & Southern Banik, and F 
Bank, both of Macon, and the Trust Co 
$400,000 court-house bonds. Due 58.000 
1934, incl., and $20,000 yearly on 
400,000 school-house bonds. Due $8,000 arr on Ma: 
1934, inecl., and $20,000 yearly on _ 1 from 1935 to 1948, incl. 
700,000 road bonds. Due $14, yearly on Ma from 1 
and $35,000 yearly on May 1 from 


incl., 
Date May 1 1919. 
, ud Financial Statement. 


Actual value of the property..............-.-.........-.- $100,000 ,000 
Assessed valuation for taxation 42, 


iy 


=a 
-_ 


Total indebtedness a: ahebinpssmsmens. asia oa vake esc se etna 1,500,000 000 
on posit eT TT TT 
Population: City of Macon, 61,253; Bibb County (estimated), Ht ad 


BIENVILLE PARIS P. O. Acedia), La.—BOND SALE. Tre yes 
the Interstate Trust & B ng Co., of New Orleans was awarded $1 ,000,000 
5% road bonds at 101. 

BIGLICK A par, nga &- oO. indies), 5 Honcert Count Sept CMe Ohio.— 
BOND OFFERING.—On July 24, is stated ‘ownship 
Trustees will mY $41,000 5% a-neor tale 

BISBEE, Cochise County, Asie. —2Ona SALE.—An issue of ,000 
524% 1-20-year serial general o tion street-improvement has 

. Benn querces to Bosworth, Ee. Co. and R. M. Grant & Co., jointly, 
a . 


BLAIRSVILLE TOWNE f. oO. Blafrovilles, 
Ill.—BON. ALE Speer & 


(J. & D.), . payable at the First Nati 
yearly on June 1 from 1920 to 1929, inclusive 


BLUE SPRINGS, Gage County, Neb.—BONDS VOTED.—A 
tion to issue $50 ,000 bonds for th the erection of a new school building at 
Blue AL. carried at a recent election here by a majority of 31 votes. 
BONHAM, Fannin ae x 5 ee REGISTERED.—We are 
advised es street-improvement were 
registered on July 7 with Cae Btate Comptroller. 

BOONE po (P. O. Eebenem). Ind.—BOND OFFERING.—J. L 

Thomas, County Treasurer, will receive bids un anil idea Dele 6 Op a 


rae 4 way im ement bonds 
x 800 Jackson as 9 maprovement $540. Due $540 each six months 
Mog 15 1920 1920 to Nov. 15 1929, inclusive 
pees Denom. $620. $620 cach. c's soeeti 


Bo bonds. 
fae ENE N. = des JU, inclusive 
sang 2 1Uid Fung M.&N. 
tion held. on ‘July 2, by 1, by EX EES of 26, £950,000 5% 10. 10-1b-y0 


opt. 
eee "ies Aug. 1 1919 ar mg) | Nat 


BONDS DEFEATED ree the same election $25,000 Goose Lake Reser- 
voir bonds were voted down by 22 votes. 
¢ o. 


BOWERSTON VILLAGE BCHOCE. DISTRICT 

Harrison County, Ohio.—BOND SALE.—On July 1,400 108. D. 

5 11 year serial coupon refun oe ds dated July 15 Oo (Vv. 

2650) were awarded to the First National Bank of Bowerston at par and 
BRECKSVILLE TOWNSHIP (P. O. . Buscheetls 

Ohio-—“BIDS REJECTED.—All All bids Fo ~y ay ee 


bonds were rejected 
future. 


BRIGHTON, Adams County, 


54% 10-15- _ (o water-w 
Benwell, & Mote at 100" 5. 


oO. Sowerenen: 


Colo.—BOND ag ag Sd eee 
orks-extension bonds have 
Denom. $1,000. Dated Marl 1 i919.” 


BRISTOL COUNTY ee O. Taunton Mase—-BOND OFFERING—. 

L. Crossman, C ‘ will reset ve pro) until 9 a. m. 
uly 22 ft p B12.000 44 1 % coupon jandien a bonds 
~* Saiy 25, 1919. Prin. opel cen. int. (J. & J.) 


ble $ the First National Bank, of Boston. 
Say fon to 19939 incl. The bonds are Ln Fey A qoerly - 


as to genuineness by The y iyedonnl of 

Boston; and their legality approved by Ropes, Boyden & Perkins, 

whose opinio inion will be ed the purchaser. yp ot eet 
¢, will be filed with said bank where they ee ey ee et 

any tie 101 at tho Fist Netana! Book oF Bonen & abou y: 


BUFFALO TOWNSHIP is pr Pole). 9), Ogle 


Count Pomp 
p, 80—were warded to HG + ~! x & Sons Oo. Oo. of Chicago road Bonds —¥ saan” 
a 

1,000 eae Aug. t isi. r nt. yearly from 1920 to 

ae SHOEPENDEMT SCHOOL D CT . . O. Buhl 

Twin Falls County, Ida.—BON. D SALE erie , Wl r be, — J 

pat Rene pure urchased are now offering to th Si bc tase Feld 
Poi Prin. min, and sent-ann. int. Os & D.) pan eas N 


Due $2,000 June I 1 and $3,000 pean 
ae ner from i939 het . 


Financial Statement. 


TE BOGS oscdnknehahdtddadudiscamuumane’ $3,125,000 00 
otal indebtedness Cincaling this igsus)-~---~-~-~~ “500,500 °°-° 00 
Population, officially estimated, 5,500... 000 
BURNETT TWP. (P. Shawnee), 


Okla. —_BONDS VOTED .—This 
townshi poe vonen 76-000 bonds to's ‘a 
sowneuy A. $ a system of good roads through- 


BUTLER COUNTY (P. O. Poplar Bluff), Mo.—BOND ELECTION.— 
$500,000 


OnA 5 the voters Me decide whether th in 
Avs. gy er they are in favor of issuing 9 
CALCASIEU PARISH (P.O t-albe Chaplea -—BOND ELECTION. 
—A pro tion to issue $100, 000 road mde will be ted 
tion to be held Aug. 12, it is stated. 30 SOGEE Samael ele 


oye atts PARISH (P. 9. Columbus) La.— dion 
issue of 5% 5, hae been anette bg = tre “9 


Pcawen fee bee of New -~ Bh FY 
July 


RIDGE, Bid fleces i Count M Wy bowie = bf LOAN .— 
15, 1919 8. & Oo. of Boston somid s 





temporary loan of $200,000, dated July 17 1919 and maturing 

on 8 4.28% ng eplicxes: omy yp ay Bob. 37 3020 

wrence County, N. Y.—CORRECTION—BIDS.— 
reported as 


“Si, Gua canegn are recog Donde 


sod 
at 100 were awarded to to Sher 
price. et ae 


& 


the next beet bidder 


CANTON eo ome ys rik sos Py y m — L 
FERING_W o. Santen). § pee BOND OF. 


until 12 m. A Paey p e ported ey 
school bon ain, 8. semi-ann. ss for $825.00 3%, 3 za ayear {a : 
"CANYON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
O. Caldwell), 1, SAL. year 
ents hein ten ide ee Simama, Pde Oe at been etn (ont) 
CARROLL COUNTY a oe o. rere Ind.—NO BIDS RECEIVED. —_ 
No bids were received for -10 year Madison Twp 
road bonds, ated Jae’ Oto te rstiy $V. 108 ». 2558. : 
CARTERSVILLE, ND SALE ie Trust 
Comauny & od Georgia bes 1 
omen 10050 "as recon td “Int. J. meer oO” 
gyri “fe Co: » Mo.—BOND ELEC — stated 
that on June 30 th the City Council, on oe eat tried 
tion on July 29 to wote $160,000 stirect-pavine Ree 
CASPER, Natroma County, pt nm RL OF BONDS.—The 
fF 109, D193. pie Bye A to G. and oS See 
ome & Willaman of of Chleag jiaiy for $000,801 (100.162) and interest. 


HAMBERS C¢ come’ ena oO. Analmed » Tex.—BONDS VOTED.— 
an election was 


On duly Bi this county for the 
On Tine beaks to the amount of $100,000, TOO, reottae nt ceo un 
jority for the bonds 
CHAMBERSBURG, Franklin Coun Pa.—BOND SALE.—The 
four banks of Chambersburg at ar. -free bonds to the 
four banks of Chambers’ - $1,000 $500. Date 
July 1 1919. Prin. and (J. & >.) pe Rh ne 
Es wey hy office. Due on a 1 in each follo 
1920, 1923, 1924, £530") 1930 1932. 1933, 1936, 1936, 
1038. 1939. Ra ieee’ 1944, ap ibar and in of yd 
1925, , 1931, 1934, 1937,'1940, 1943, 1946, 
rg $3, aly : 1040. 
PP ie Conn . Oo. - Shana), Cio e> SALE. oe | 
y e Urbana was ee: the F 
US et aes ad i Conte ed i nto bg 
P. 90—at 101.0375 interest. Due —a. irom ng 15 1 
ay 45 1930 eg Other 
t Trust Co , Detroit$30, 760 00 Third Nat. Bank, Gin... 080.288 00 
Bocieeisertnne Co., 80,543 00| Provident it Savings Bank & 


Stacy & Braun, B= Oa 80.434 33| Trust Co., Cincinnati__ 80,256 00 
Seasongood & Mayer, Cin. 80,416 00| Weil, Roth & Co., Cleve. 80,136 00 


. SCHOOL OS eee Calif.—BOND SAL 
Gnicnge Sty, topes ve been awarded $121,800 
bonds for $130 GO. causl to 107 301 and $3,200 grade 


emesis SANITARY DISTRICT, Ill.—BOND SALE.—An issue of 
cou! 





,000, 4 electric bonds been awarded to a 

Oe at ae Trust & Savings Bank, the Northern Co. 

and w.R Co. of the Trust Co. of 

New York at 94.5718. Denom. $1 008 July 1 1919. Prin. and 

semi-ann. int ee <2) aes “ a Ss ‘Treasurer's neg on take, 

Due $500,000 o each 930 

1937, 1938 and 1939 aires obligation’ of the 
CHICKASAW VISORS end yp aL No. 5&. 


SUPER 
BON: BOND SALB.~An lesue of $75,000 0% tax-free road AE weg 
p paves ss 


alec. | Sune 1 1619... Prin. sve Bas god gomivany int. “ua (J. g. & ces fet ee 


nancial Statement—(As officially reported) . 
Estimated wile of taxable property__......-.--..-------.--- $1,000,000 


value of taxable property, 1918....----------------- 790.100 


Total bonded debt— 
‘otal bonded Gabe... .isasisiids aden dk ope dhneonesconsngnge 
Population, estimated -..........-.-.--.----------- 4,500 
oe ee ee Ohio.—BOND SALE.—It is reposted that on J 
Fund promecs pu 0 sontd 


all im $23,300 street impt., Pi. t. 53 
Stay H pt., 
Heyward impt. 900 Central Ave. ae OF ao x Ave. 
impt. $14, T00 Gourt $28,900 impt. ental Ave, impt. $49, , an aggre- 
gate of $722,400. 9 ‘es 

CISCO INDEPENDENT SCHOO. DISTRICT (P. O. Cisco), East 
land County, Tex.—BONDS REGISTERED.—Recently $35,000 5% 


D. tly 
10-40-year school bonds were AB! with the State a, 
_SLARK: COUNTY SCHOOL ma nave Be NO. 61, Ide-—B0 


., Inc., f Portia: 000 6 
Pog $500. Dat te May i919, Prin. ane aries 
t a e atio’ 
.Y¥. inte & payable at th 1930 to 1937, an Son 8a Ont and $2,000 
Re 1 1938 and 1 
Financial Statement. 


ELE OT I Oe $538,770 

Poe es Rage eee ana saree mas AeA 1°300:000 
Total bonded debt this issue = ed Bee Badan onic 12,000 
Population, officially estimated__.........------------------- 1,000 


CLAY Mg wt BS (P. O. Brazil), agg es sh SALE.—On July 7 the 


$9,200 4%% 1-5-year serial P jmptovernant bonds, 
dated June 16. is i9i0—V- 108, p. 1 PR abel eee Keagan Bros. at 
par an 


CLAY COUNTY (P 5 Soe Spencer) 
an aoction to be held July 7 


CLEARCREEK TOWNSHIP RURAL mt. peernicy (P. O. 
Stoutsville), ee oy ty, Ohio.—BOND Pro 
ion $45,000" 3 
ug or 
nom. $1,000. 
payable at ‘the 
Mar “1 1980: 810¢ 000 11 ar 
ar > 
.'1 1932; $1,000 Sept. 1 1932; $2,000 
Toes 000 Mar. 1 1934 to Sept. 1 1038 
Parchiee’ ts to pay accrued interest. 
z NEEVELAND CO COUNTY (P. O. ery He. 
Pro received un .m. 
Zoey he te = for the following 


Clerk 
$25,000 Township No. bonds. Due $1,000 


owa.—BOND ELECTION.—A 
ete eS ced weet | it is stated, 


es 1949 cel. EE. value 1919, 
25,000 Township 
a 1948 


Population 1910 (Census), 
Nou 10 road bonds. 





I nd.—BOND OFFERI. 
It bo ceparted Ghat Oliver hi. Roush, Sosnty ‘Treanarer. will receive b’ds 














Juny 19 1919.] 








OCKE ‘COUNTY P. O. N Tenn.—BOND OFFERING.— 
Rt bids will HE 5-4 until J a. D. CO, >. O. Walters, go raed 
of Roads, ppheo S Fo pegnteting 3. for $1 a0 % roadbonds. Int : 
Score INDEPENDENT SCHOOL. F DISTRICT, Tex.—BONDS 
—This district registered with State Comptroller on 

ay iP ROO 5% 10-40-year year school — 
COBB | county pat bar gy ~ gen ee ot 

,000 road bonds. -™ 


CONCORD, Cs barrus County, No. Conan Ee SALS~ 
are bidding Bing 105 05.4375 and interest, the $40, 
6 Pat-veat “serial bonds dated July 1 1919, ‘offered on —y 10— 


» CONNEAUT, Ast Astabuia County, Ohio.—BOND OFFERING.—Sealed 
be received until 12 m. A . 14 by W.B B. Colson, City Aud- 


for the following 

$3,720 b s. _, Denom ort ae $372 yearly on July 5 from 1920 to| | D 
16,470 bonds incl a aaa. Due $1,647 yearly on July 5 from 1920 | out 
3.900 toa oo sep Due $390 yearly on July 5 from 1920 to 


incl. 
oer Sec. 3914 and Int. semi-ann. 
parable to 


Cert. check for 


the City Treasurer, 
within 10 Stave from date of award. 
ge erate Be OF eer ocaenus, GUneRt STRICT NO. 17 - 0. Douglas a 
Wyo.—BOND SALE. — a $80 000 6% eg (opt. 
to the International Trust Co doerngaste ay t i919. 
Minn.--2OND OFFER 


whee COUNTY (P.O. Grand 
be received u Oe Ps 


ntil Grand Motes 
Prin. 


for $50,000 5% 2o-yeer 
Bank, N ye FAL R Pact tie is aa as 


payable to the Gaumty Treasurer 
both real and 
1918, wee 


ty Aud: 


May i 
his’ tem 0,50; amon 
Marais, ian” in in last i woo s issue. 
wine H wil CN, Coshocton County. 


Ohio.—BOND NG.— 
Dm ay $2 street-imbro froot-impra will recei 


ive proposals prog m, July 
See $350 


COVINGTON, Garfield Chiiiae Okla.—BONDS VOTED.—An 4 
of $75,000 city-impt. bonds was ‘ns authorized, according to reports, by @n 
poi a am majority at a recent election. 

CRANSTON (P. O. Srodtenecs Brovidenes warded 
sain8.N . Bond & Co 
notes on & “4.65% interest rest besis. 


R. I.—NOTE 


wrardod $50,000 OTS 
HTON SCHOOL bc hha Calif.—BOND SALE 
& Oo. of Chicago at 105- 81. 
PS —S Pa.—BOND sls = —On 
entet duly 1 1 Caner 


Lyon, Si 


sikh ameeg COUNTY ay 
The Harve Trust & LPs - 


—<-<e-e 


Oe nant and is 
has. are i ‘and $70,281 
Denoms. 


July 8. Pde. ‘Principal and 
County Treasurer’s office. 
Fy ss Sa a8 Se 1 1920 to 
AM ort 1 15,000 Oct. 1 

) Oot. ies 0 1928, 1926 ini0 April 1 1939. 
Financial Statement 


Assessed valuation eas en re $1,609,619,010 


gt: 


12,691,617 
1910, 637,425; 1918 
BOND OFFERING. —E. G. Krause, Clerk Board of Count Commission- 
until 11 a. m. to-day (July 19) for 61 5h 
t Oleveland-W ooster by AP GG. HH. No. 25) 
improvement bonds. NS Sec. 1223, Gen. Code. Denom. 1 for 
61 and‘24 for $1,000. Date July 1 1919. Principal and semi-annual 

& O.) 2 Due each six 

: 1 1925, 

some 


. 1 1925 to A s on 
ther than the one the bid. for, 1% of amount of bonds bid 
for, payable to the County Treasurer, req “Bo to be delivered and 


thin ter: days from date of award. 
CUYAHCGA FALLS, Summit County Obio.— BOND SALE rene 


* Payne A Lateral Sewer bons ffered on June 18—V 
$6,100 514% Payrarded to W. L. Slayton & Cot Toledo for O04 14 
(102,085), 035) and ip interest. “Due “elle on June y as follows: 1920 

928, incl., and $700 1929. 


DALLAS COUNTY (P. O. Delies). Tex.—BOND OFFERING.—Re- 
39. m. ne July 24 for the $2, 100.000 5% 1 ‘year seria oad bonds recen - — 
authorized. 109, 7 . check for $15, rng 
, Scott County, lowa.—BOND ag k 7 ON PROPOSED. 
report that an election soon will be called to vote upon 
‘000 bonds for a municipal bathing bead! 
Bee ATOR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING. 
s will pe received until $ p. m. July FO by Ozro J. Butler, County 
Tiskeer ‘tor the. following 4 Riek t-. highways impt. bonds: 
$19,400 Baltcrecic Twp =. 700° Date May 15 1% 1919. Due 
May 15 aoe _— @ $970 cach months from 1920 to 


11,800 Washington Twp. bonds. Denom. $590. Date May 14 1919. 
Due $590 cach months from May 15 1920 to Nov. 15 1929 incl. 


Interest M 
DECATUR « OUNTY P. O. Decaturville) 
ING.—It is stated ted that bi will be received 
Blount, County Judge, for $125,000 5% road 


Tenn BOND OFFER- 
until 2 ~ 4 ang: ° ll by J. M. 
semi-ann. 


Certified chi check for $3. 500 req 

DECATUR SCHOOL DISTRICT P. O. Decatur), Van Buren 

County, Mich.— BOND SALE.—The . 1-b bonds voted 

at a recent election—V. 109, p. 1 ve been 

DE GRAFF SCHOOL DISTRICT ge B O. De Geoff), & Logan County, 

Ohio.—BONDS DEFEATED.—. reports, citizens have 
proposal to issue $125, 000 ace building Peni. 


defeated the 


until 10 a. m. Juiy 25 for $8,800 44% 1-10-year oxrial Clark Twp. aaa % 









Eyer oe we: 

—aAn_ issue 

awarded to F. M. ayy! 

DEL’ A SCHOOL DISTRI . O. Delta), F: County, 
—BO OFFERING.—¥. W. ee Sheng Board of on, County A ga 
ceive bids until 110.8 m, Aug. 14 br $2,000 6% land- bonds. 
Sun Tate ‘Aug. 14 1919. Prise and ual interest (F. & A.) 
Payal at ine Cla at, Pac G5 soguicd. Bonds to bo. dalivered 
and paid for within fifteen days from date of a rd. 


DENNISON: Tuscarawas Count Ohio.—BOND OFFERING.—A. J. 
age ae ,000 





Andrews, Vil will receive until 12 m. July 30 for the 
5K % pow avy oF Fine bonds voted on April 15 wv. 108, p. 1742)... Auth. 
Sec. 3939, Gen. Gods. Denom. $1,000. Date Sept. 1 1919. Principal 
and semi-annual interest payable at the Village Clerk’s ; 
, | Seen gon om Ane 192095 OF cmon ot onus oa ff Da 
; or, 

to the Village Treasurer, required. to pay _ 4 

DEW! wirt co UNTY (P. O. Cuero), Tex.—BONDS NOT YET SOLD — ao 


1000 54 2090s (opt) ) Road 4 
13 (V.1 .) Rood Disve not as yet been sold. 


sere ene ated ek tion to issue $1,635,000 
rood Nonds will be submitted to d that», proposition to ies St: 


DOUGHERTY COUNTY (P. O. Albany), Ga.—FIANCIAL STATE- 









Actual value of mig ay 4 estimated) _......---------------- 18,000,000 
valuation Boron for a 1918....--.--------- : 9,678,599 
nee es debt, including this issue-.-.-~------------~ $400,000 
debt (warrants, notes, orders, &c.)...-------------- one 
Total debt. ---.---------<2-~-9~ ~~ pe ae Fi on apie eG 
. “(estima a 
proven Hbr0 Cente 16, , 25,000. 


NG.—-chaes wt ag Duluth 
Minn. BOND OFF SOF mea 
ear (opt.) school ton is 
ti “508 required. 
DUNSMUIR SCHOOL DISTRICT, aunt J rece Calif.—BOND 
bg | Sonool and. $24 will received July 26 for $15,000 high- 


pin. ang. 3 eS ronson, "Ch 


and 

_ Ene, het bong Sy . Bg age ‘SALE. —Of $35 oo ere 
ay and the remaining $12,000 ite o. We a Tn Plesol, of Okla- 
homa City, at 102 and gre 


pd Seny Say COUNTY (P. O. ure) Tenn Oe bt ag mong —The 
County in regular quarteriy animously for a bond 
issue of $150, $£50.600 fot this county 
EAST CELEVELAND CITY SCHOOL DISTRICT (P. O. ie 
land), © Cuyahoga County Ohio.—BOND SALE.—On July 15 ~ 
ye, coupon Rado at bs Vv. 100. to 
of Toledo Sea 103. and interest. yearly 


p. 92—were a 
Due $10, 
Liye = oy 15 from 1922 to 


Columbiana County, Ohio.—BOND OFFER- 

NG.—O. L. Butts, Clerk, will receive until ir m. Aug. 8 
for $1,500 5% %, coupon pt. bonds. $500. A 
919. Int. A. & O $500 yearly on Apr. 1 from 1921 to 1923 

% for 2% of amount of bonds for, Village Treas- 


yable to the 
required 5 5-9 al hceraad 


urer, s 

date of award. 

ot RA. wage pe County, Tox.-—DONDS, yg STERED 

rg 7 an the 8 ae Com ler: 
000 street-im 


25,000 rer bonds. Due $5,000 yearly. 


ELKHART SCHOOL TOWNSHIP 2s ya Elkhart chart County’ 

Ind.—BOND SALE.—On July 8 the on) Et 

2 ee ee aorleats stional | Bank of bonde- judian- 
al oa to 1020, 


EL PASO COUNTY SCHOOL DISTRICT NO. 16 P. 
Colo.—BONDS VOTED AND SOLD.—The $22,000 5 
that Bag on June 24 have been sold to Benwell, 


ELSBERRY SCHOOL DISTRICT 


P. O. Calhan), 
% sch 
lips & Este, of 


. O. Elsberry), Lincoln County 
Mo. BOND SALE ——Recemy $28, 5% sc ie : seed a. 


the Trust Co. of 8 Date 
Buay, "T1910. ut Sl ome 


-ann. int. 1s eaiie at the above 
Due yearly on fat on al Statement 1 a, 1922 > Po"t9 36, inclusive. 


Real value (enle does (estima 

valuation ( does not reas railroad, telephone or 
or telegraph is also ) 

Total bonded debt ( 
Population (estimated 


ELY, St. Louis Couhty. 


Minn.—BOND_SALE.—The $66, 000 6% 
5-20-year (opt.) a Lae | wa t+. bonds offered on way 1 1—Y fh 

ad Soy + Sake a= *S e North orthwestern Trust Co ul 
for 905.0%.504 ual to 103. Denom. $1,000. Date Jan. a £520. Int- 


Halfes County, No. Caro.—BOND, ELECTION.-AD 


“ENFIELD, | 26 to vote on the jesuance of the the $85,000 water 
and sewer bonds mentio tioned in in V. 109, p. 92.¢ 
- Alana Erie a Pa.—BOND OFFERING. —The © Council 
ve me 53 ing tree lap “a the —— 4 coupon 
of registra on. -free aggrega’ ,000: 
re G01 Ri Mill Impt. as follows: 


tol incl. 
175,000 1919 Garrison 900 1g 000 yearly on Aug. 1 
rom 1925 to 1949. incl. 
242,000 1919 Municipal Impt. bonds. Dest on Aug. 1 as follows: 


$2,000, 1 1025; oy $10,000, 1926 to. to 1 
000. Aug. 


Denom. $1, 1 1919. semi.-ann. int. (F. & A.) 
payable at the City Freosaete office. Gert. - and sem ont ate of of deposit 
on a well known, responsible banking house, for 1% of amount of bonds 
bid for, payable vf City Treasurer, req Purchess pay soqued 

terest. circular states that there is no li =o pees. 
or threatened, affecting the existence of the City y of Erie, . 
present boundaries thereof, the tles of its present of officers to their respec- 
tive offices, the validity of those or any other Erie bo 


EUCALYPTUS SCHOOL ig ee ay Imperial County, ee 
BOND SALE.— $20 20,000 5 aT serial 1 bonds June 2 
1919, offered on July 7 (V1 ey , B, 2586), have ), have been sold, it is reported, to 
Freeman, of 


FALLS COUNTY ane SCHOOL HOOL DISTRICT NO. 70, Tex.-— 
BONDS 5 SSISTERED. —Recently $11, 50 8% 10-40-year school bonds 
were tered with the State Comptroller 


FANNIN COUNTY ROAD DISTRICTS, Tex.— BONDS REGIS- 
TERED.—On gay, 7 the State Com ler registered th e following two 


issues of 5% bo 
$26. 000 Road poserict No. 27 bonds. Ped. $1, 000 yearly. 


5,000 10-40-year Road District No. 


‘voRD COUNTY (P. O.- Paxton 
Sept. 23 the question of issuing $748, road bonds will be voted upon. 


FORT ™ MYE Leo © County, Va.-—BONE ELECTION Ageorance ot 
hela on, A Aug. ak —— of 
000 nrest, $45, $000 Wl ter extension 000 D cower bo 


111.—-BOND ELECTION —On 











[Vou. 109. 





INGHAM, eaeiooen | oy so Natta id MORAY LOAN. ine 


aX soeene 


On Jul 15 the temporary loan 
maturing NB - pond 


Dec. 20 Dov 


9. p. 194—was a 
ye of Boston, on a 4.30% 


it basis, shes & aia at 


FRANKLIN. Wilemeen _ Coun Tenn.—BOND SALE. —The 
BOP EA PTE Pas te, CO SEE nee 
tional Bank of at par. $500. Date July 1 1919. Int. 


J.&J. 


FRANKLIN COUNTY (P. O. Preston), Idaho.—BOND SALE.— 

On Sag A 5 the $100. 000 5 10-20-year Ay eee .) road Lee ne ay 109, 100. B. 92— 92— 
awarded to Chanute International 

E. H. Rollins & Sons, at of Denver’) jointly at 99.38. 


FRANKLIN COUNTY ¥ or oO. Broshsitie, Ind.—BONDS ag 8 SOLD.— 
mos ale was made of ne $10 as Son Twp. and $20,704 Laurel 

10. on 1-10 y highway impt. bonds offered on Seay 7—V. 
Date July ty 7 1919. 


Peincnt PARK DISTRICT wf; O. Freeport), Stephe 
cage Ba I1l.—BON. SA ALE.—The Harris Trust & Tnvestors a Bank, of Chi- 
an 


Aa wa 
$40.0 000 5% coupon park bo 
i916) . int. J. ‘& J) pa pe eG ge 
Ry OG, Oe Chacene. Due $4 yearly on July 1 from 1930 to | pr 
fo38. ‘a 
FREMONT, Sandusky County, Ohio.—BOND SALE.—The Fremont 
Savings Bank, it is stated, has been awarded the $18,600 pve coupon street- 
impt. bonds offered on July 8—V. 108, p. 2556. Due $930 each six months 
from April 1 1921 to Oct. 1 1930, incl. 


FRESNO iar SCHOO. DISTRICT (P. o. Fresno), Calif.—BON. 
ds will be received until bon. 15)_by = 
High, Sehooi Denom. 
Ty. Due serially 
os. 16 to 1 ca 
1934; § annually 
boi to 


ok Vor 8% of proposal wagutie to 
Chris. Jorgensen, C of Su 8, ot required. 


FRESNO yr yg go gd (P. O. 
por get .—Sealed b' be received until 2 
Board of Supervisors ~% Py Count of Fresno for or $880 
poms. Denom. $1,000. Dated Aug. 15 1919. it. semi-annual! 

ue serially as follows: $10,000, Nos. 1 to 10 incl., 1925; $10,000 y y: 
Nos. 11 t0 100 inel.. to 1934; $25,000 yearly, Nos. 101 to 350 1 
$53,000 yearly, Nos. 351 to 880 incl., to 1954. check for 5% of 
proposal, payable to Chris. Jorgensen, C Board of Sup pervisors. 

Kern oer: Calif.—_ BOND 


SALE~~ Reports stave Ghat om daly 7 the! e $10. 000 6% 1-10-year school bonds 
~— on July ear sc 
—V. 108, , . 2651—were awarded to Security Trust Co. of Bakers- 


field at 104.70. 
ALLIA COUNTY P. O. Gallipolis) 
< 5% bE mis, off 


2651—-were Seeded to Silverman, “ ie Co. Cincinnati 
one states. Due $20,000 on July 28 in 1929, of 981 and 1932. Sihe: 
ers W 
Tillotson & Wolcott Co., & Mayer, pores 856 
a OS ae Rp re es* $61,032|a me ip tits & Co., Cin...... 60,822 
oO. 


GEORGETOWN INDEPENDENT SCHOOL DISTRICT (P. 
Georgetown), Williamson County Ses-—oeae LECTION .—An elec- 
tion will be held July 24, it is reported, when the issuance of $100,000 school 
bonds will be vo upon. 

GILA vag op AE (P. O. Gils), Ariz.—BOND OFFERING.—Newspaper 
reports say that ls will be received until 12 m. Aug. 4 by Frank L. 
Gates, County for $180,000 54% 10-20-year (opt.) school bonds. 
Int. semi-ann. Herk fo check for $10,000 required. 


GIRARD, Trumbull County, 


Ohio.—BOND mor, pa om 


Ohio.—BOND OFFERING er isg 


will be received until 12 m. mn. Aug. 11 by W. C. Boyd, V Cler' 
or $30,000 5 %, street impt. village's portion) ponds. Auth. ba38 
e enom. ate July 1 Prin. 


. and semi-ann. 
int. OL & 8.), payable at the First National poi? ‘of Girard. Due $1,500 
each six months from wae 1 1921 to Sept. 1 1930, incl. 
$500 eayense to the V Treasurer, req 5 


crued in 


_ GIRARD, Trumbull comm Ohio.—BONDS VOTED.—According to 
rts, the jssuance of 50.000 bridge bonds was authorized by a vee of 


62 to 20 at an election 7059 ‘July re 
GLENVILLE eee Fe ge a P. O. Alplans), N. Y.—BOND 
SALE.—On Jul y ee 5% sc 27 pg a AE oe Bi 
Sherwood & Merrifiel ew ork, at 100-10" Denon. $1,000. Date 
July 20, 1919. Int. thn Bg 4 Jul 


GOSHEN ROAD DISTRICT Wither gay. Py La gets - der OFFER- 
ING.—Proposals will be received until 2 uly Leich, 
District Sa meme (P. O. Huntsville), for 15, 000 5% f* Pane BR = 
by a vote of 33 to 1 at an election he d oon 6 1917. ‘Denom. $1,000. Date 

April 1 1917. Prin. and ann. int. Ayes ) payable at the National City 

ank, N. Y., or Huntsville, Tex. Dus 30 years, subject one bond yearly. 
Official circular states that’ no previous issues of bonds have ever been con- 
tested, and that the principal and interest of all bonds previously issued 
have always been promptly paid at maturity and there has been no default 
in gen within 10 years, and that there is no controversy or litigation 
pending or threatened, affecting the corporate existence or the bondaries 
of said district. title of its present officials to their respective offices, or the 
validity of these bonds. 

Financial Statement. 

Assessed value (real estate, personal and other taxable property); 


ECR OS ER FOO ARE SS Tat og RA 296,190 
Total bonded debt, including present issue . 12,000 


Indebtedness existing in other forms__.___....-............... None 
FRE RES PRES TEP a ERP eG eae Tas HI, «2 None 
Total euekebneas OF QUGET CRATOOUNE.. ox on décnk no étckidvnkicce $12,000 


Present population (estimated). ° 00. Predominant nativity, American. 


GRAND ISLAND, Hail County, Neb.—BONDS VOTED.—By a vote 
of 337 to 420, asi! 000 5% coe tae font) cower bonds were voted at an 
qocgon held J Date Sens. 3 191 ate of sale not yet determined. 

— * Olitford i is City Clerk 


GRANDVIEW HEIGHTS, Cherokee Count 
ING.—Sealed proposals will "be received until ib 
Whissen, Village Clerk, for the following 54 % bo 
$1,500 sewer bond. Auth. Sec. 3939, Gen. o> gy 
5,800 street-impt. (assessment) bonds. Auth. Sec. Gen. Code 
Denoms. | for $800 and 5 for $1,000. Due $806 Say 1 1920 and 
$1,000 yearly on July 1 from 1921 to 1925, incl 
Date July 11919. Int. J. & J. Pure to pay accrued interest. 


GREENE COUNTY (P. O. Springfield), Mo.—BONDS DEFEATED 
a asestion of issuing $2,000,000 road bonds was defeated, according 


Cele, — SOND OFFER- 
i Aug. 15 by W. H. 


, * Rid 1. 1924. 


by a vote oe 4,197 “for” to 2,881 ‘‘against’’ at the ole election 
held rp nts ‘1—V.. 108, 2651. 
It is also reported that action will be taken in the near future for the pur- 


Pose of re-voting the above road bonds. 


GREENVILLE, Darke County, Ople-—2OND SALE.—On July 15 
the $24,193 50 5% 8 Assessment Storm Water Sewer District 1 
Main Sewer No. 1 nds offered on that day—V Pp 2651—were 


awarded to the Greenville, Farmers, Citizens 
of Greenville. Due $2, 419 35 yearly on Mar. 1 from 1920 to 1929, incl. 


HAMILTON, Butler County, Ohio.—PURCHASER.—On May 28 the 
8 issues of 5% 1-5 year serial coupon bonds, dated April 1 1919 

$65, V. 108 p. 2357—were awarded to the Ohio National Bank, 
Columbus, at its bia of $65,020.60 equal to 100.031, a ~: 98% basis 


Are har eee ww County, Ohio.—BOND SALE.—On June 11 
m ne eg street impt. bonds. dated 
April 1 Toe 08, to Seasongood & Mayer 


DP. 21 5i—were awarded , of 
sis HANCOCK coun oO. - Sroambiala), ts in6 Se SALE. —The 
400 highwa poets 
awarded on that da A of In ie 


ro eae Trust Co. 
terest. ‘Due $620 cn As A months from May 15 1920 to Nov. 15 1929, incl 


iz 


see 





a a 


se 





Co. have 
y from 1939 to 1958. 


HAPPY VALLEY IRRIGATION DISTRICT ’ Shasta. Drs ag yo 
purchased, . 8255, 


Pr ag ate SALE.—Stephens & 
seriall 


6% bo maturing 

HARALSON COUNTY (P. O. Tallapoosa), Ga.— BONDS DEFEATED 
The “‘Atlanta Constitution’ states that on July 11 a $220,000 road bond 
issue was defeated. 


HARPER-FAIRVIEW SCHOOL tye LN op DP Cees 
—BONDS DEFEATED.—The issuance of $30,000 
at the election held June 28—V. 108, p. 2556. 
sen) Wie COUNTY (P. O. Bethany), Mo.— 
7 Whitaker & Co. of St. Louis, eas ah .80, were ag ee an — 
or 337, 500 5%% 15-year road bonds . $500. Int. J. & J 


HAZELTON CITY SCHOOL DISTRICT ro o.. ecpaet anied 
County, Pa.—BOND OFFERING.—Additional tion is at hand 


untae, Calif. 
onde was defeated 


ND SALE.—On 


informa’ 
anny A} the offering on Aug. 5 of the $200,000 444% coupon tax-free 
school building bonds.—V. 109 p. 195. Pro s for these heats will be 
received until. p. m- on that day by D. 'T: ry of Tone = 
Education. Denom. $1,000. Date Aug. 1 1919. Int. F. & Due 
pean? on ane 1 as follows: +, 000, 1925 to 1944, incl.; and $70, 000 1945 

1946. . check for 1% of amount of bonds bid for, required. nds 
to be delivered and paid fo a from date of award. Pure 

y accrued interest. e official aeowder states that the district has 

promptly met both princi 


bs and interest on all former issues. 

HEMET UNION HIGH SCHOOL DISTRICT, Calif.—BOND SALE. 

—On July 9 the $70,000 5% % high-school bonds voted on June 14 (Vv. 109, 

. 93) were sold to the B of Italy for $73,387, equal to 104.838. Other 
idders were: 

Premium. Pr a 

ty Trust & Sav. Bank__$3,300|Torrance-Marshall & Co____-_ $2,162 

W. R: Staats & Co___._-----. 3,287|Citizens Nat. Bank, San Fran. 2,100 

R. H. Moulton & Co__._---- 2'205'State Board of Control______ 555 


HEMPSTEAD (TOWN ato man SCHOOL vo ag Ke. 24 
ane oO. B cnn District ¢ Clerk menes Bo N. Y.—BON. 


Bayer, receive pro’ until op de ae MS for 
oe Denom. $1,000. Due $1, 600 year y from 
#50 to 1929, ind Bonds will be awarded to bidder asking lowest rate 


HERMOSA BEACH CITY SCHOOL DISTRICT, Los Angeles 
County, Calif.—-BOND SALE.—It is reported that the $60,000 F; “4% 
1-25-year serial school bonds, dated July 1 1919 (V. 109, p. 93), were 


awarded on July 7 to Freeman, Smith, Camp Co. 


HIDALGO COUNTY COMMON SCHOOL DISTRICTS, Tex.— 
BONDS yt gt ee -—The State Comptroller registered on July 9 the 
tty 10-40-year bonds: 
$15,000 School District 1 No. 4 bonds. 

5,000 oe District ie. 5 bonds. 

5,000 School District No. 6 bonds. 

HIDALGO COUNTY COMMON SCHOOL DSSTER TS (P. 2. Edin- 
burg), Tex.—BONDS VOTED.—The Common School Districts Nos. 4, 5 


and 6 have voted respectively $15,000,, $5,000 and $5,000 5% 10-40-year 
(opt.) school bonds. * 2 


HIGH pOENT. Guilford County, N. C.—BOND OFFERING. — City 
Manager R L. Pick ckett will receive proposals, it is stated, until July 29 for 
the fo Cleat 6% bonds: $100,000 a7eee ts (aver.) water and $93,000 6 5-6- 
year (aver.) funding. Int. semi-ann. . check for 2% required. 


HILLSBORO SCHOOL DISTRICT : e .% aero. Hill County 
Tex.—BOND SALE. ee Jum 24 $ 0-40-year (opt.) sch hool 
bonds were awarded to e Kaufm one oh Eee, Investment Co. of 
St. Louis at par. he ly *S. 000. Date June 1 1919. Int. J.&D. 


HUMBOLDT SCHOOL TRICE P. O. Humboldt), Humboldt 
Commie ome ALE.—The ,000 school bonds recently 
wi is 09, p. a been sold. 


yoni Platte County, Neb.—BIDS REJECTED.—All bids 
received for ne, $25, =a 5% 5-20-year (opt.) tax-free coupon bonds offered 
on July 7—V. 93—were rejected. Denom. $1, Date May 1 
1919. Int. MES 
HURON, Beadle County, So. Dak.—BONDS OFFERED BY BANK- 
ERS. —The Bankers Mortgage Co. of Chicago, New York and Des Moines 
is offering to gene ow at_a price to yield 4.80% an issue of ere: 000 5% tax- 
free city hall bonds. Denom. $1,000. Date May 1 191 and 


semi-ann. int. (M. & N. ) papetie at the Union Trust Co., | e * Due 
May 1 1939. 
Financial Statement. 
Dees VR. Cg. niki aLcdibwEcidianbn oe acanwasieil $6,814,565 00 
Bonded debt, inciuding Ra: ET 373,249 98 
aan BE. c owind cue ia ease wine an 994.000 oe 
$144,354 82 


$228,895 16 
10,000 


IMPERIAL SCHOOL DISTRICT, keppertal Count ag f —BONDS 
AWARDED. PI ppl nn ee reports state t on July 7 the ,000 0 
6-23-year serial mds dated June 2 1919—V. 108, bee -were 
awarded to Freeman, Smith & Camp Co. of San Genscan.” 


INDIANAPOLIS, Ind.—NOTE SALE.—On July 8 $100,000 Board 
of Health notes were awarded to the Union Trust Co., of Indianapolis, 
on a 5%% smerrees. pate The notes are dated $40,000 July 10 1919, 
$30,000 Aug. 11 1 7. =. 000 Sept. 10 1919. Due Dec. 10 1919 

PURCHASE PRICE, —The $400,000 notes aus on mm Suey © to Union Teast 
Co., of seanepern—V 109 195—were on a 5%% os 
basis. The notes are dated ted $250,000 July 0 19 1919 and $150,000 Aug. 
11 1919. Due Dec. 10 1919. 


pogo Sunflower County, 
July 10 $100,000 5% % street, $20,000 school and $20,000 peteee and street- 
impt. bonds were voted almost t unanimously, it is stated. 


IRONTON, Lawrence County, Ohio.—BOND SALE. —The $2,000 6% 
coupon health bonds authorized by the Council on Mey 23—V. 109, p. 93— 
have been purchased by the Sinking Fund Trustees 


IPSWICH Scoot. DISTRICT (A. O. Sinstab Edmunds County, 
So. Dak.—BOND SALE.—The $85,000 public school buildin 
recently rt nt 108 p. 2455—will be sold to the State of South 


Miss.—BONDS VOTED.—On 


akota. 


JACKSON COUNTY SUPERVISOR? SESTErC Ts NOS. 2 & 3 
Miss.—BOND OFFERING.—The Board of Supervisors will receive sealed 
bids until 1 p. m. Aug. 4 for $75,000 highwa Ag -U at not exceeding 5% % 
interest. Denom. $500. Date July 1 - and semi-ann. int. 
(J. & J.) pa ayable at the Chase Nat. Bank oN ey Due $2,500 yearly 
on ay 1 from 1920 to 1949 incl. Cert. check (or cash) for $750, sierabie 
to the President Board of Supervisors, required. The official circular 
states that there is no litigation whatsoever — mding or threatening affect- 
ing in any manner this issue of bonds, and that no previous issue of bonds 

ever been contested. 


JAY COUNTY (P. O. Portland), Ind.—BONDS NOT SOLD.—No 
sale was made of the $8,400 444 % 1-10 year serial Pike swe _Mgnwey impt. 
bonds, dated June 1 1919, offered on July 11—V. 109 p. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 2 Sui haem 
SALE.—An issue of $70, 000 5% 15 15-30-year (opt.) Scode voted June 9 
by a vote of 255 “‘for’’ to 50 *‘ * has been sold to the International 
Trust Co. of Denver. 


JEFFERSON VILLAGE SCHOOL DisTRICt gf O. West Jeffer- 
son), Madison County, Ohio.—BOND SALE.—On July 15 the $2,800 
6% ous Sate 1 school impt. od dated July 15 1919—V. 109, 
Ri 3— arded to the Congmnegcte’ Bank of West Jefferson for $2,- 

8 83 (101. 743) and interest. . Slayton & Co. of Toledo the only 
other bidder, offered $2,845.36. 


JUNCTION CITY SCHOOL DISTRICT 
Geary County,Kans.—BOND SALE.—On July 
authorized at an election Lrg June 10—V. 109, p 
Crummer & Co. of Wichita 


KANSAS CITY, Kans.—BOND OFFERING.—Proposals will be received 
until 10 a. m. July 22 by the Board of City Commissioners, for the $250,000 
| £% % electric light bo , authorized by a vv of 2635 to 235 at an election 

held June 17. Denom. $500. Date Aug. 1 1919. Prin. and semi.-ann. 


P. O. Junction City), 
the $40,000 school bonds 
. 93—were sold to Brown, 
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int. (F. & A.) payable at the office of the State Treasurer. Due $25,000 aay tte Mh be lag ie County. Ohio.—BOND SALE.—The eel. 000 
on Ai Pi from 1921 to 1930 incl. Cert. or cashier's check for as crered on © 10—V. ce ow aA 
$10,000, ‘reaulred official circular states that no Dreviows Mot bonds pro: | Dt ge, tigh say fo bron, & Co., of Toledo, for $21 87 (101,790) and int. 


been con and that the princi and interest of all bonds pre | Due yearly on it. from 1928 

vieudy ieoeed Dove i pely pad at affecting the corporate | W w W.L. & co. re 70 mabey 

sdb ie eri title of its present corporate | WU sank of Com 6a] ayer, CMst 1979 
va cttioes ox the-validity of the bonds, ‘Total Bonded Debt $6,720,- Natil the above bidders Tiadere uttered to y accrued interest. 


eye ge Net Debt $6,356,381 assessed 96.591, 80. LOUISVILLE, Ky.—BOND ELROTION. te & Nov. 4 an election will 
ie 


other taxable ® Tore cat equalized 1918 $98,59 : be held to vote the, $2,000,000 
4%% 40-year bonds 
Sstada ie 19 (Census), 82,331, 1919 (est.) 100,000. G. B. Li is mentioned in Vv. 108. p. nae of T 00. s Date Reb. 1 1 1920. 





and semi.-ann. int. Z10 at the atonal entucky, 
$19,000 REOTA, Weld County Colo. DESCRIPTION OF PONDS —-ane i  ~ Eugene ne M. Dailey nt payable at tne, the Mayor. 
ver at 99.55—V. 108 p. Oyo ure dated June 1 1919 and due June Bellevue == ab soon plot rs Fp SHUN OFPBRING = Proposal, wi oO. 
¢ 034 with th earlier option of payment. eg are Te duly 26 b Ww. Board of 
KENNEDY TOWNSHIP SCHOOL DISTRICT, Allegheny Coun 6% bonds. Auth. Secs. 7629 and nd 7630 
Pa._BOND SALE On J Fee noo feo tantnee coubon school | Gen Gan 000 eek $500. Pane Suing Co, Prin. and semi-ann. in 
bonds— 506, ae 7—were awarded to Glover McGregor of Pitts- | (A. & O.), payable at the W: f Banking © el nat oo 
bur at 101 ogg fog * 11919. Int. A. & O. (Aone diohths trom April 1 1920 to, Oct. 1 poet yes 
Due $ 1 from 1929 to inclusive. some bank other than the one making the for or 5% of amount of bonds 
KIMBLE COUNTY .« O. Junction), a peewee —~| Sites Baducation rea nego 
We are advised that on J an issue St S159 000 534% Foad bonds w was 
registered with the ete BAF Due $5,000 yearly. Fy oe INDEPENDE NT SCHOOL. jDISTRICT (P. O. | McAllen) 
Prt ny a Monterey County, Calif. BOND BALE ea. 108. Hidalé°, 5 $5,000 5% 20-40-year school bonds wi with the State Com seozed 
Pp. 93—have been awarded to the | the Bank of Yealy pore in Francisco for $56, 732, McDONALD SCHOOL DESERT P. O.. Bags yr Trumbult 
equal to, to 105.059. Other bidders County, Ohio—BOND OFFERING —1 po be received 
Freeman, Smith & Camp Co- $56,951 |M fis Si civgp ad Seal ah $55,756 EN 1 ones of Board ea Education, for “go 
Pierce & Co._.------ | asmbermen's ra 03 es wae 55,508 $150,000 5 % ae om 5%) ach School building bonds offered without. 
, Witter & Co__------ 28058 (T orrance, Marshall & Co... 54,594 on San igo? Sec. 7625, Gen. Code. 
KING COUNTY SCHOOL DISTRICT No, 1 No. 120, Wash.—BOND SALE. Denom. ; ‘i vinelpa 
—On July 8 the $9,000 1-10 year soe Waite Sunvol bonds—V. 108 p- | Searty on April t from a ig. rumba iitonte. cts ae 
2652—-were awarded to the 8 Washington at yar for 3 ‘8. year, oa Apel fro ct Treasurer, required. puschesar to pay accrued in 
A bid of $9,010 for 54's }~4- 4A |, of Port- 
land. «MADISON COUNTY. e, O. Huntsville) etyah se Rein coho 
KING COUNTY SCHOOL DISTRICT No. 181, Wash. BOND S4L5. | to the H zon, July 9 $50,000 5% certificates oF tile. Denom. $500. Date 
—On July 1 the $6,000 1-20 year (oO +) come coupon school bonds—V. 108 p. Ray 15 1919. Due Jan. 15 1920. . i 
2652—-were awarded to the State of Washington at par for 54s. There 
were no other bidders. MADISON C COUNTY ily O.. Anderson), Ind.— BOND OFFERING.— 
KNIGHTS SCHOOL DISTRICT, Sutter County, Calif. BOND a aa gy Bote 5 ovat Lg $200,000 B83 ap Betton, Co . Coun ney Tres y Treasurer, janell 
per reports sta irvin er have purchased 
SAE) Go school bonds, maturing serially from 1920 to 1931, for $12,- bonda. _ Denom, $1,000; "Blanks iN. pra S39. can’ be furmished, to those on May 15 
366 93, equal to 104.724. wishing to bid on application to the County 
oe NOXVILLE: Tenn—NOTE SALE. On July 1 the $200,000 BAP to pay accrued 
year serial schoo pt. notes— were award oe 
10-year serial school impt. novos 9.” Due $20,000 yearly on oD eS rg ape rg ae a London), Ohioe 75 .000-¥ oo 
ee to Sage ree 3 vom ane pay nob vannoveniatr |i 1—were awarded to Weil, Roth & Co. of C ti for $76,617, equai 
DISTRICT No. 2, ral head County, Ark—PU URCHASER OF BONDS. | $27,000 5% Bailey Joint Road impt. bo nds. Denom. $500. Due $3,000 
—We are advised ti t Whitak & Co. Louis were the purchasers each six months from ar. 1 1920 to Mar, I 1 1924, in 
of the $425,000 54% © aod bones Caot ihe got reufman-S Smith-Emert Invest- | 11.100 6% Booth Ditch ye bon ds. Denom ‘or $500 = 1 for 
ment Co. of . Louis, as reported in V. 109, p. 195). 1,500 Due oe mths, follows: * $1000 x4 600 Mar. : i9at' 
MEARE COUNTY, @ 0. Laberon) Orr, AON? geePetGiy Sar flare sy: ponds, Denne, $200. ‘Duc S30 ys 
vi un a. Mm ug iy 
for the $200,000 535% gold road, bonds recently an ere, Seen ee | ee binson Ditch imps. bouess, inclusive. <i! - 
Denom. $1,600. ~ fy BH) Prin. payee ys int. (J. $2 2,800 Lahy” Diteh impt. bonds. ~ ee 1 for $100 and 9 for $300. 
Bin Oregon 8, 888) BE acd voas, a1 G00 as and Tear. 12.008 NC 2 egies Se 
y as ows: ’ an . De . 2 
929, $13,000 1930 and 1931, $14, Ane 1082 and 1933. $15,000 600 6% McMurray et impt, No. 1 bors 1922. — 
1934 and 1935, $16 6,000 1936 and 1937, and $18,000 1938. Cert check for 2,100 6% MeMurray Ditch impt. No. 2 bonds. Denom. i for $600 and 
20% eae a of bid, required. YS $500. ested earl on Mar. 1 as follows: $600 1920 and 
R COUNTY (P. O. Lincoln), Neb.—BOND SALE.— usive 
During June the State of Nebraska eveeaeel. 9 me par $084 40418534 % 400 6% 1990and 1921. . bonds. Denom. $200. Due $200 Mar. 1 
LANCASTER SCHOOL DISTRICT, Los Amaiihes County, Calif.— Due each six no bp a ee $700 Ay 1 1920, 0, $500 Sept. 
BOND SALE.—The State Board of Control has purchase d $5, 6% school 1 nee ae monig22, incl., and $1,000 Mar 
bonds for $5,555 50, equal to 101.090. 10,000 6% Harrison mee. bonds. Benom,' $5 $500. Due $1,000 
LAREDO, Webb County, Tex.—BONDS REGISTERED.—An issue of on Mar. | from 
$125.000 5% 20-40-year SJtitary sewer bonds was registered with the 700 6% Clidess: imps. boats Denon. $300 and $400. Due 
Compiraller on July 5. 1,500 6% Houston 20 and $40) MS enom. $300. Due $330 yearly 
LATAH COUNTY HIGHWAY DISTRICT NO. 2 (P. O. Moscow) on Mar. 1 from 1920 to 1924, inclusive. 
lde—-_DESORIPTION OF BONDS.—The $100,000 534 % 10-20-year (opt) 2,200 6% Grove Ditch -impt, bonds. | Denom. 1 for 200 and 4 fs for 
highway bonds awarded on June 13 to the Spokane & Eastern Due Mar. 1 1920, $500 each months fro 
and Murphy, Favre & Co., both of Spokane, jointly, at 102.108 for 5s t. 1 1920 to Mar. 1 1922, inclusive. 
—Vv. . 94—are in denom. of $ and are dated July 1 1919. Int- 1,000 6% Converse Ditch pees. bonds. Denom. 1 for and 2 for 
we 5 oO $300. Due $400 Mar. 1 1920 and $300 Mar. & Sept. 1 1921. 
LEAKE COUNTY (P. O. Carthage), Miss; BONDS VOTED.—At 1,400 6% Alkire Ditch impt “ponds. nD haar ig and mam 2 Bee SEO. 
recent election the voters approved $1 1,400 6% Westwater Ditch impt. bonds. Denom. 1 for £8200 van 3 for 
a oes COUNTY (P. O. Greenwood), er agra SALE.—The $400. Due yearly on Mar, 1 as ra $200 1 
etd Nations! 00 000 000 oo 1 20-¥e oot, venient bonds ‘dated July 1 1 3,800 6% Stutman 1 Bitch n imapt. bonds, Denom. 1 for $300 and 7 for 
1919, offered on July 8— 8% De ae enon ¥ Due . 1 1920 and each six months from 


2652—other bidders w $300 
St. L.- 1 1920 to an i 1928, incl 
Wm. R. Compton Co., St. ‘ 100 ‘eB Petercantile Trust Co., St 100.600 2,200 6% Harbage D Ditch impt. bonds. ‘Denom: 1 for $450 and 7 for 
LEIPSIC, Putnam County, Ohio.—BOND SALE.—On July 7 W. I. 250. | Due rue $450 ar. 1 1920 and sre: each six months from 
Stayton SOS. of Toledo, were awarded th the $2,400 5% ‘water works refund- [11 1 igas. — 
ing bonds, offered on that date—V. 108 p. 2557—at 100.21 and interest. 1,400 6% Stoner 4920 Bans . gg Xtd $200. Due $200 each 





LEONARD, Fannin | County, Tex-—BONDS REGISTERED —The : six months from Mar. T1020 to ) to Mar. 1 1923, inclusive. 
s lier 0 7 roelatered $6, ater works and 600 6% Cotton Ditch im (et Denom. $100. Due o.$100 each 
State Comptroller 0 2 1b-40-year bonds 25.500 'w $22,090 ai nthe from Le oy a 1920 to Sept. 1 1922, incl. 
LEON COUNTY (P. O. Centerville), Tex.—BONDS DEFEATED.— G COU (P. O. Youngstown), o.—BOND OFFER- 
road bonds w ING.—The Board of County C Commissioners "receive bids until 12 m. 
See ee recent election an issue of $50,000 was | July 25 (date changed from Suly 16—V. 109, wi 9d) for the following 5% 
LIMESTONE COUNTY ROAD DISTRICT 13 Tes—BOND SALE.— | $35, DO Belem Unity Road, I. C. H. No. 86 bonds. Denom. $500. Date 
An issue of $30,000 5 Grane ete cc: the Harris 15 1919. Due $2,000 each six months from m March 1 1920 to 
Trust & Savings Bank of C Denom Date ites 10 1919. ~« i 1926 inclusive, and $1,500 each six m nths from March 1 
Prin. and semi-ann. int. (M. ), yable at sg York City or at the 19 7 to March 1 1929, inclusive. Certified 1 check for $1,000 re- 
County Treasurer's office at A Rob of holder. Due $1,000 yearly on May uired. 
10 frou 1920 to 1949, inclusive. 22,000 Canfieid-P oland Road, I. C. H. No. 486 bonds. Denom, 91.000 
Financial Statement. Date June 15 1919. Due $2,000 each six months from 
Real value of taxable property, estimated. -_------------------ $1,000,000 1920 to March 1 1921, inclusive, and $1,000 each six months y RY 
‘Assessed valuation for taxation-----------------------"~-"""~ 313,395 t. 11921 to March | 1 1929. Oertified check for $1,000 required. 
Total debt (this issue included) -----------------------"""-~~ 30,000 Auth., 1223, Gen Princtpel and and semi-annual interest 
Population, estimated. --...-------------------7 777" "~~~ 1,500 Os. & £. ) payable at the County treamuret' of ofrice. Coed ee wat 
ah payable to the County on v an 
ee COUNTY. Hie Sad ea reared 6 Ton. pone Ee i, yt for at = County Treasurer's office on July 25. Purchaser to pay ac- 
State Comptroller: crued interes 
$250,000 “Hoad District No. 14 bonds. yearly MANTI te County, Utah.—BONDS VOTED.—At a recent elec- 
300,000 Road District No. 15 bonds. Due 16 000 yearly. tion the ori, munici light and power-plant bonds, mentioned in 
LINCOLN COUNTY (P. 0. Merrill), Wisc-—BOND OFFERING.— V. 109, p. 94, were voted by & good majority 


Proposals will be received until 11 a. m. Aug. 9 at the office of the County MARICOPA COUNTY (P. O. Phoenix), Ariz.—BONDESALE.—The 


« eneral obligation road bonds, which were 
Treasurer, for $40,000 5% county home hospital bonds. Denom. $1,000. $4,000,000 $7 7 S08 aN 2557), have been awarded to Graves, Blan- 
Date July 1 1919. Int. annually. Due $4,000 yearly beginning June | chett & Thorn burgh of Toledo, representing a syndicate of Eastern and 
1 1923. Western ond, 500,000 Ja 100.81, Te 000 July 0 ob. $500.0 ‘opted 
The official notice of this bond offering will be found among the advertise- roy OL os m0 July 1 
is elsewhere in this Depart t. 1920, $500,000 Jan, 1 1 1921, $500,000 pr. 1 1921, $500, Julv 1 1921 and 
LINCOLN COUNTY SCHOOL DISTRICT, N. Mex.—BOND SALE.— MARION COUNTY P. O. Palmyra), Mo.— BOND ELECTION. ~The 
The $6,000 544% 20-30-year (opt.) bonds are reported sold. people will be asked to vote on the the issuance f the $1,500,000 % 
LINDSAY SCHOOL DISTRICT, Fresno County, Galt —-BOND mentioned in o 108, ~% ~_" . Aug. x itzis reported. 
—The Francisco “Chronicle” reports school MARION COUNT . O. Jasper), Tenn.—BONDS PROPOSED. — 
SALB.—The San Franc to F M. Brown & Co. for $6,317, equal to Fee ON eo emt @ $50,000 permanent road bond issue,is pro 
105.283. Due from 1920 to 1931. MARTIN COUNTY (P. O. Williamston) ,{No. Caro.—BOND SALE.— 
LIVINGSTON COUNTY (P. O.. Chillicothe), Mo.—BOND ELEC- | On June 30 $150.00 5, 6% 40-year coupon ‘e bonds were awarded to 
TION.—An election has been called for Aug. 18 to vote upon $1,200,000 | the Wachovia Bank & t Co., of Winston, Salem for $160,660.60 equal 
permanent road bonds. to 107. 107. Denom. $1.0 "000. Date June 1 i919.@ Int. mt hy ie payable- 
LIVINGSTON rAnies P. O. Denham Springs), La.—BOND OF- | * e Seaboard Natio Bank, N. ¥. ebt, issue only. 
PERING.—Sealed bids if6 received until Aug vr. 6 by J. L. Westbrook, ) Assessed i value $10,500,000. 
t Secretary of Mpolios Jury, it is ciated. for ” $180. 000 5% road MASSACHUSETTS (State of).—NOTE SALE.—It is reported that 





bonds. Interest semi-annual, $5,000,000 notes; dated July 17 and maturing Nov. 20 1919, have beem 
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Gen. Code. Date Mar. N 
dder, Peabody & Co. ana F.. & Co., Soll af Hasion, Auth. Sec. 6929 ; te 11919. Int. M.& N. Cert 
awarded to Kidder der. y & Co. Co. osely check on a bank business in Morrow County, for Pom of amount of 


MAYFIELD TOWNSHIP (P. < Gates Mill), Cuy: 


chi —BOND OFFERING.—Proposals will be received until 12 m. July Counts 
Ss ee 


Bec. 3995 Ag c. Desoms. SH far gaa te 


July 25 5 1619. Interest semi. 000 yearly 
- A... "Oct. 1 from 1920 to 1933, inclusive, one Pa 1-000 ye 
check on some bank other than the one ng the bid, & 5% of on eared 


of bonds bid for ble to the Township Treasurer, req 
o Garwed cata for within ten days from date of award. tacuee 
to pay accrued in 

MEADVI Hecudene County, Pa.—BOND OFFERING.—Fred C- 
Kiebort, City Clerk, will receive proposals until 12 m. July 26 for a: xi- 
mately $12,000 5% tax-free 1-5-year (opt.) assessment sewere , in 
addition to the 000 43%4% coupon mentioned 109, p. 94 
Denom. $100. A part of bonds will be dated A 1 1919, and the 

ance l be issued later. Int. J. & J fi 10% of 
amount of bid required. Bidders are to state number bo 


MECHANICSVILLE, Saratoga County Pan Y.—BONDS Ly dy ara 

By a vote of 177 to 47 the people au the issuance of $20,000 land- 

purchasing bonds. 

MICHIGAN inde 8 of).—BOND SALE.—On ae 10 the following 8 
of assessment $312 109 















































ssues ageregating | ,000—V. » p. 9 
were awarded to po 8. lis at bar ‘or 5 
$35,000 : wedges = grin Dist. No. 17, , ee County, bonds. 
35,000 2-5-year ‘Assess. Dist. No. 45, Lenawee County, bonds. 
"00 10-year serial Assess. Dist, No. 162 Huron nds. 
44,000 2-5-year Assess. Dist. Ni ‘Lenawee County, bonds. 
8.000 2-6-year serial Assess. Dist. No.3 BT t Hilisdale Count 
25.000 2-5-year serial Assess. Dist. No. Huron A hecwrony " onda. 
40,000 2- 10 year serial Assess. Dist. No. 111, Huron County, bonds. 
40,000 2-5-year Assess. Dist. No. 183, \esoe in County, bonds. 
merest M. & N 





MIDDLE POINT, Van Wert County, Ohio. re gg OF FERING.— 


s will y received until 12 m. A 18 by J. anship, Village 
i fire-dept. ‘Auth. Boece. 


3939, 3940 Code. Date 
Sept. 1 1919 Tr Mee ,, Due, $1,000 year! on Sept. 1 from 1921 to 
1930 nel. a 5% of — Sy nds bid for, payable to 
the Village Treasurer AGA. delivered id fo for 
wi 12 days from con date of award. to pay accrued 


MINNEAPOLIS, Minn.—BIDS. an following bids were also sect 
on July 9 ine a the paven Be issues of bonds aggregating $2,450,000 awarded as 


liam R. Gamuiee Oe. Co., Guaranty First Trust & 
and Kissell, 





Trust Co., Susings 
Pes Kinnicutt va ‘Go: Jointly....104.13 or $2,551 229 00. 
Leach and Co., Chi . H. Roll Sons, Halsey, 
fe Co., Chicago, er, < one Parkinson & 
we Chey. Coiapaiy, Chi dea Fafa y 103.68 $2,540,160 00 
ational y ompany, cago, Continen Cesmnanatal Trust 
Savings Chicago, M & teuse Co., ggg * “a 
Wells 4 Dickay © oO inneapolis, wees Trust Co. Chicago-_. 
PE Be POE cig a ck cetink otnbddbeasdodesaie ee & 2589.58 80 
For 4% i % ihn saien'ce ethic om ella Bice caliihs te we tne ' 2,463,702 90 
For the abo 15s ths nk dt upnadagth hin os oda aan 97.77 oF 2°395,567 90 
All 7 a “ accrued interest by: te of delivery. 
Bi received for the 1.057, ret oS 1-20 me 3-30 yeas serial 
An awarded on July 9 to man, M Wood of 


street i 
St. Paul impt. $1. £00 416 85 (100.248) for 4%4s—V. 109 >. Sen were: 
Harris Trust & | National ene Co. 

Bank, ‘ioe 


$1, ae aeerCliicago _....--.--- $1, 950.14) 141 ted 
Tle above bidders bid for 4%% bonde « offered accrued in 


MINERAL COUNTY (P. O. Hawthorne), Nev.—BOND Jpeg _We 
are informed that $30,000 6% 8-year (average) bonds bonds have been sold. 


MITCHELL, Scotts ile ‘of Denves Neb.—BOND SALE.—On July 10 
Sweet, Causey, Foster aS >, fH pti are be the $3, 5-20-year 
font.) water sad $16,900 a oat (ops) internal impt. bonds dated 
y 11919 (V. 109, p. 95) ie $20,485 (109.416) and interest for 54s. 


MITCHELL COUNTY (P. O. Camilla), Ga.—BONDS VOTED.—At 
the election held July 3—V. 108, p. 2653—it is stated, $100,000 5% court- 
house bonds were authorized. 


MODOC COUNTY (P. O. \, Aieeena Calif.—_BONDS VOTED.—By a 
vote of 6 to 1 the issuance of th: 00,000 road bo mentioned in V. 108, 
Pp. 2653, was voted, it is stated, wes @ recent enaetae 


MONROE COUNTY (P. O. Pari ee Mo.—BOND ELECTION .—Reports 
state that the voters will have submitted to them on Aug. 2 a pro tion 
to issue the $1,000,000 5 6% road bonds mentioned in V. 109, p. 95. om. 


$100 or a multiple thereof. Interest semi-ann 


MONTGOMERY, Montgomery County, Ala.—BOND et a a —_ 


ng to reports, bids will be oy + witenndt woe BLE Se Res BR ays. 2. 
Fay, City Clerk, for $50,000 5% 30-year hospital bonds nteres 
annual. Certified check ‘for $500. required. 
(P. O. Crowfordovitie) Ind.—BOND 


OFFERING) Peenoesis al Vil te ived until 2 Jul Harry 
_ be received unt m. 22 b 

T. Stout, County a. for $8,200 44%% Scbit 'T Twp. aA impt 
bonds. enom. $410. Date May 15 1919. Int. M. & N. Due 10 
each six months from May 15 1920 to Nov. 15 1929. 

BOND SALE.—The $12,200 4%% 1- byzere serial highway-impt. bonds 
offered without success on Apr. 26 (V 95), have been purchased 
oe eee, portes, Due $610 each six Soaae om May 15 1920 to Nov. 15 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
On July 1 the $20,000 54%% 1-10-year serial tu hospital bonds, 
dated July 1 1919 v. 108, p. 2558), were awarded to A. E. Aub & Co., of 
Cincinnati, at 102. 


sya sepals collet BOAD DISTRICT NO. 6 
REGISTERED.—An issue of $25,000 
registered 


with the State Comptroll ler. 


» Tex.—BONDS 
534% 5-25-year road bonds was 


MOREHEAD CITY GRADED SCHOOL DISTRICT (P. O. More- 
head City), Carteret County, No. Caro.—BOND OFFERING.—Addi- 
tional information is at hand relative to the eyeing om Aug. 1 of the $500,000 
6% coupon school bonds—V. 109. 0. 197 posals for these bonds 

1 be eee until 9 p. m. on that day by Chas 8S. Wallace, Chairman. 
Denom. $1,000. Date Sept. 1 1919. Int. annually (Sept. 1) payable in 
New York. Due mp Ses. 11959. Cert check for $500 pavers e to the above 
Chairman, Bn ey . Bonded Debt (including this issue) July 1 1919 
$60,000. Floating debt (add'l) $3,500 Sinking fund $951. Assessed value 
1919 $988,140. 

MOREHOUSE SCHOOL DISTRICT (P. O. Morehouse e 
Madrid County, Mo.—BONDS VOTED F July 8 the ae "ot the 
district passed a $40, 000 high-school bond issue unanimously, it is stated. 


MORGAN COUNTY (P. O. Medicom) Ga.—BONDS NOT SOLD — 
TO RE-OFFERED IN THE NEAR FUTURE.—The $325,000 5% road 
bonds offered on July 10—V. 109 p. 95—were not sold. 

We are advised by W. H. Kimbrough, Chairman of the Board of County 
! Comsninnioners, that the above bonds will be reoffered for sale in the near 
uture OO von 

MORROW COUNTY (P. O. Mt. Gilead), Ohio.—BOND OFF. — 
The Board of County Commissioners will receive bids until 3 a 
25 for. she fos following Ld Ha avon Koad. poame: , 

aven Roa pt PPS, ~ pon) bonds. 
Den $800. 00 each six from 
Sept. 1 1 "1927, TE ze ren + Sue, fo 


12,800 Wo: n-New Haven Road impt. (assessment) bonds. Denom. 
$800. ue $800 emkpecrapraot es “tte toe 


1 1927, incl. 
12,500 Mt. Tabor Road ane wpe varten) bonds. Denom. 11 for 


i ,000 and 3 for $500 each six months from Mar. 
1 1925, incl.; and $500 “each 1 ay Fra Ry from Sept. 1 1925 to Sept. 


1 1926, 
12,500 Mt. Tabor Road impt. ype bonds. Denom. 11 for $1 000 
for $500. Due $1,000 each six months from Mar. 1 1920 to 
ees 1 1925, ie and "$500 each’ six months from Sept. 1 1925 
to Sept. 1 1926, in 





bonds rt for, pa ble to the County Auditor, req Bonds, 
will sad tek cones t for delivery on day of sale. will be delivered and 

a fora the Coun ty Treasurer's Bidders are required to use 
orms which wil | be furnished on application to the County Auditor's office. 
to pay accrued interest. 


mommies & ye pe ua) <- Meeriotewa). N. J.—BOND OFFERING.— 
posals will be recei y Geo. Da County Col 
ey until 2 p. m. Jul 


Hn 


lector, 
wa hc ae tein tS eeee bond Geka ore exceed 
20,000. Cert check for 2% required. “me 


MUNCIE, Delaware — gun eitece Ind.—BOND Laas cara —On July 5, accord- 


ing to local new: iott & Harrison, Indianapolis, were 
awarded at 103-125 the ths $20; ess semaines bonds y ocean oF (¥. 
Pym ene yp Nash ern” + No. Caro.—BIDS REJECTED.—All 
bids received for an anatn.<t 56.000 * 
iy 5%% street-impt. bonds offered on 
NEW. Cones Ohio.—BOND ah yg ing oe N. 
Dodd, Ci ty Auditor, will recel lind 12 m. Aug. 14 for $7,500 5% 
wee, ee ee 1,000. Int A'& O°” Dus $2500 Ape i 1928 
32,000 Ar. 1 t $837 sna $3, wr. 1 1928. Cert. check for 2 “aemeum 


yable to ant oh ty Treasurer, required. 
delivered and paid for’ wi within 10 days from date of award. 
pay accrued in 
NEWARK pom DISTRICT (P. O. Newark) Licking County, 
by egg + nde halen posals will be recei 
Cierk Board of Education, i $100.008 55 ‘fund- 


NEW BLOOMFIELD + ROAD DISTRICT, Callaway 

Foust Mo.—BOND SALE.—The Mississippi Val Trust Co., of St. 

cis, has purchased $39,000 544% tax-free road 1,000 

a $500. Mate June 1 1919. pal and semi-annual interest (J. E&P» 

aro eer Due yearly on June 1 from 1921 to 

, inclusive 

Real valuation on taxable ame Se IG gin eerie ocd $2,000,000 

Bonded inteeiae Gide an ait 39,000 
PO iwdacadunisaciemintawas Miki bias Dae 5, 


NEW AStLe. Lawrence County, Pa. BOND SALE.—On July 7 
Reilly, mek SS & Co. of nmee ty were awarded the $100,000 4% % —# 
on hare da mentioned in 108, p. 1744, at, 102.7779. 

ate Suly 1 1 11919. Int. y & J. Due July 1 19 


NEWCOMERSTOWN, 7 usewames conte, ong TR VOTED. 
—By a vote of 514 to 110 the proposition to lesue $65 000 carried 
stated, at the election held July 108, ». 2654 


ony NNN deen Seater Pett 
n y e 0 g coupon tion 
bonds (Vv. 1 sag?) were Jawarded to Savings 


$3 
po og of ne London for $318.7 730 (G08 564 
$116,000 water ue Naly rs 1 _— 
21,000 funding and sch Series ‘‘A”’ bonds e $2,000 
July 1 1920 and art 000 yearly on July 1 from 1921 ‘to M20 incl. 
20,000 funding and sewer refandine Series “‘3’’ bonds. Due $1,000 
ene on July 1 from 1920 to 1939 incl. 
160,000 ding and refunding bonds. Due $8,000 yearly on July 1 from 
1920 to 1939 incl. 


NEW ORLEANS, La.—BOND OFFERING.—Proposa!s will be received 
until 12 m. Aug. 20 by A. G. Ricks, Commissioner of Public Finances, for 
$600,000 5% 20-28 + diedeaad (average) optional railroad bonds, it is stated. 
Interest semi-annual 


NODAWAY COUNTY (P. O. ae), Mo.—BOND OFFERING.— 
F. W. Smith, County Clerk, will ve proposals, it is stated, until 1.30 
p. m. July 25 for $90,000 road bon ds 


NORTH pO oO Berkshire Coun 


Mass.—BOND OFFERING.— 


ik roses 


Stephen H. Fairchild, City Treasurer, eave Pee s until 11 a. m. 
July 23 for $25,000 816. ei cms 3 ds. oms. $1,000 and 
$500. Date July 1 Ph Bong int. (J. & J.) nevetie | at 
the First N. of Boston d'semf $2,500 yearly on Jul from 
1920 to 1929 — views bonds are exempt from taxation in cium 
setts and are engraved under the su on of and certified as to “ya 


ineness by the t National Bank of Boston, and their oeray Se will be a 
proved by Storey, ‘Thorndike, Palmer & Dodge, whose opinion will be ja. 
nished the purchaser. All legal aos incident to this ue will be filed 
with said bank, —— they may inspected at any time. Bonds will be 
delivered to the purchaser on or about Thursday, July 25 1919, at the 
First Notional” Bank of Boston in Boston. 


NORWICH SCHOOL yoreT Rc (P. S. Norwich) Guaeras 
County, N. Y.—BONDS VOTED.—Geo. W. Ray, Pres. B f Ed., ad- 
vises us that the issuance rt $275,000 school bonds was eperered by the 
voters at a recent election, also that at a previous election $52,000 build- 
ing bonds were voted. 


NOXUBEE COUNTY SPER VISORS pegrarer NO. 4 (P. O. 
Macon), Bee. BONDS AWARDED T.—Of the $100,000 ee 
$60,000, as reported in 108, p2 2654) Ns % Cg pe Rye Baie fon | 
$50,000 bonds were a eased on that day to the Interstate Trust & Ban ng 
oe . for. Nei at 101.36 and interest. Denom. $500. Date June 

n 


OBERLIN, Lorain County, Ohio.—BOND ELECTION.—The City 

Council —, set fine. 13 as the "late for hol an election to vote on the 

issuance ectric-light-plant bo which were voted at the 

election ead” May 27 x. were not issued owing to to action brought by the 
Oberlin Gas & Electric Co.—V. 109, p. 88. 


OKANOGAN COUNTY SCHOOL DISTRICT No. 19, Wash.—BOND 
SALE.—The State of Washington, on their bid of par for 54s was awarded 
ate $17,000 10-20 year (opt.) school bonds off on June 19—V. 108 p. 


OKANOGAN COUNTY SCHOOL DISTRICT No. 41, Wash.—BOND 
SALE.—On July 1 the $1,500 5-10 | ee ear Fe on school building bonds— 
V. 108 p. 2558—were awarded to the State ashington at par for 54s 
Denom. $300. Int. annually payable at the office of the County Treasurer 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 105, Wash.— 
BOND SALE.—The $24,000 10-20- ed on th (opt.) school bonds offered on 
July 3 (V. 108, p. 2654), were awarded on that Soy So the State of Washing- 
ton at par for 5s. Denom. $1,000. annually 


OKLAHOMA CITY, Oklehome © pial Okla.—BOND ELECTION. 
—An election to the held July 26 will determine whether or not this city 
will issue $2,000,000 general improvement bonds. 


ORANGE COUNTY 9 O. Santa Ana), Calif.—BOND SALE.— 
On July 10 the $500,000 5% 1-25 - serial Newport Harbor improvement 
bonds, dated Sept. 1 1919—V 96—were awarded to McDonnell 
& Co., of San Francis for $51i, 887 eyaal to 102,377. 


ORLANDO, Orange Count Fla.—BOND OFFERING.—J. 
Mason, City Clerk, will receive pd ; until 10 a. m. Aug. 5 for $150,000 3% 
aa fates, it is stated. Int. semi-ann. 


GO, O County, N. Y.—BOND SALE.—On July 17 the 
$345 000s 4% 1 1b peat wortal F power bonds dated July 15 1919 
(V. 109, p. 197) were awarded, it is sented, 60 Remnick, Hodges & Oo. of 
New Y “aa 101.039. 


OTTAWA © counry (P. O. Miami), Okla.—BOND ELECTION.— 
An election will be held Aug. 19 to vote on the question of issuing the 
$750,000 5% 25-year road bonds mentioned in V. 109, p. 96. 

OTTOSEN SCHOOL | DestRict (P. O. Ostecsm), 
County, lowa.—BON. £.—On March 29 Geo 
of Davenport were soe om = ti of $10, 000. és 
Denom. $1,000. Date March 291919. Int. J 


Humboldt 
tel 


& Co., 
Due March 29 1934. 
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PAMPA INDEPENDENT SCHOOL DISTRICT (P. 0. : oa ae election 
County, Tex-—BONDS REGISTERED, “We ove Gescioiby ode ak | held pane TT cee carne Cnn Us ods S50 Ch wee tea, en dtd a 


on J 8 the State Com: lier 
ay ptro! 


PARKSTON, Hutchinson Count Dak.—BOND SALE.—On 
a 11 Kalman. 5, 10-20. Wood of oy Paul bonds. "Deno at par and 

terest 000 °. - Denom. 
/o oy od io sees sewer m. $1,000. 


Int. 
Trust & Savs. a 58 Jobe Haveen or & Co RTC rage eT eS 


the SOU DOD ER DO dO tae to mene y not bee v GALS. -—On J 

e $90,000 year t. bon Oct. — 

109 p. $7—were awarded to y's! ey Hill & Oo. at 99.366. Piste v. 
PERRY COUNTY (P. O. Linden) Tenn.—BONDS VOTED.—The 

Quarterly Court voted to issue $25,000 road road bonds recently, we note. 


PHILADELPHIA, Pa.—BOND OFFERING.—John M. Walton 
Com er, will receive sealed bids until 12 m. Aug. 6, for ‘$2,000,000 
and bonds. Denom. 


4%% cou registered tax-free i  F 
thereof. Date July 16 1919, Int.J.&J. Due Jul Ont dick 
for 5% of amount of bonds bid for, required. 
—— be had on application to’ the Ma 

tes will be if desired, 


$50,000 % 20-40-year school 


PIKE vey A se oO. Vcterebers), Ind.—BOND SALE.— 

$14,900 249. m Twp. rock-road impt. bonds offered without poe 

on May 31 (V. 100 > P. 97) have been sold to the Atwell State Bank of Atwell. 

Due Poach ae ths from May 15 1920 to Nov. 15 1939 incl. 

PIKE country 4 o O. Magnolia), Miss.—BONDS VOTED.—Reports 
state that this county voted i sdbo ono ) way bonds. 


PIPESTONE COUNTY gent oO. cero ee — SOND SALE.— 
bonds— 


Ga ely 7 Spe $200.00 5% road on gay ww hts yy og 
arris Trust Chicago a ‘Desom. ,000. 
Date July 1 1919. Int. ann. Due yearly on July 1 from 1929 to 1939 

also submi z atteson 
& Wood, 8t —. ow = & — Bank, St. Paul, Minnes- 

. B. Leach se “ western 
Krust Co., St Paul, Dickey Co. Minneapolis, Loan & 
Trust Co. Minneapolis, First National 
Bank, hicago. 





Pipestone and Paine, Webber & Co. C 


PITTSBURGH te DISTRICT P. O. 
ty, n.— VOTED.—By aay vote of 


eS Crawford 
burgh recently v roe 4 y ne bonds in 
high school. 


Pitts- 
Sn ad Navadeoncnube aoe 


POCATELLO, Idaho.—BOND SALE.—On auty $. s $102, 000 5% 10-20- 
ha Fy ae -) various city improvement bonds were sol Sidlo, 

els & of Denver at 100.81. rey hy BF 000 7% 
ct No. 23 bonds, due in whole or in m or 
penne whee og ware wala te Ontdene 6: Maia, of Beale. te 94 002 80, 
eq 


PORTER COUNTY (P. O. vara, Ind.—BOND SALE.—On 
June 30 the $25,400 444% 1-10-year serial way bonds dated June 16 
1919 (V. 108, p. 2559) were awarded to the Valparaiso National Bank at par. 


POSEY COUNTY (P. O. Mt. Vernon), ey Pig OFFERING.— 
Proposals will be received until 2 p.m. July 25 by Geo. J. Ehrhardt, County 
Treasurer, for the following 3 issues of 444% road bonds: 
$19,000 Lynn Twp. bonds. Denom. m 

from May 15 1920 to Nov. 15 1929, ane 
12,600 Black Twp. bonds. Denom. $630. Due $630 each six months 
from May 15 1920 aed Nov. 15 1929, incl. 

7,900 ss Mas . Denom. $395. Due $395 each six 

m May 15 193 - Nov. 15 1929, incl. 
Date Aug. 51919. Int.M.&N 


PUT-IN-BAY SCHOOL DIS RICT ms. <3 Fut-in-Bay) Cttaws 
County, Ohio.—BOND OFFER Proposals will be received 
8 p. m. Sept. 2 by the Clerk of the Board ae ducation for the $25.0 000 5 5% 
tax-free school-building bonds , ny | a vote of the people at a 
recent election (V. 109. p - 97). Den m $500. "D Date Sept. 11919. Prin. 
and wee int. re B's. ) payable 7 ‘Put-in-Bay. Due $1,000 Se ms i 
ieee and six months from Mar. 1 1921 to Sept. 1 1944 

Cert. pet ny for $500, payable to the Clerk, required. Bonded debt mis 
issue only. Assessed value 1919, $1,125,000. 


QUAKER GAP TOWNSHIP, Stokes County, No. Caro.—BIDS.— 
Other bidders for the $40,000 6% road bonds which were sold on July 7— 
V.109 p. 198—were as follows: 
waanen Spitzer & $s Rechte ee $4}. 06 Pradden & Co..........-- $40,500 
Spitzer, Rorick & 


QUINCY, me a EN SALE. 5 ty” .° Be the 
ria 4\%% coupon tax-free bonds were awarded to F 
of Boston, at 101.23 and interest: 
$25; ‘000 surface drainage bonds. Date May 1 1919. Int. M. & N. 
Due $5,000 yearly on May 1 from 1920 to 1924, incl. 
30,000 sewer bonds. Date June 1 1919. Int. J. & D. Due $2,000 
yotsty om on June 1 allt 1920 to 1934, incl. 
Denom. $1,000. Prin. and ann. int. payable at the Old Colony 
Trust Co. of Boston. Other bidders were: 


Harris, Forbes & Co. N. Y_..100.68| National City Co. Boston_--_100.323 
68 | Merrill, Oldham & 


Blodgett & Co. Boston_______ 100.68 Co. Bos..100.281 
Wise, Hobbs & Arnold______- 100.52 ar Perry & Co. Boston_100.23 
Estabrook & Co. Boston___-_- 100.41 . Bond & Co. Boston.__100.11 
RACINE, Racine County, oa SALE.—On July 9 the 
$75,000 4%4% 1-20 year serial street impt. bonds, dated June 1 1919— 
Vv. 109 97—were awarded to the First National Bank of Racine at 101 -08, 
accrued interest and paid for the printing of bonds. Other bidders were: 


Sealed— 
Remick, Hodges & Co., N.Y..$75,441 75| E. H. Rollins & Sons, Chicago. 75,127 50 
John Nuveen & Co., Chicago. _*75,355 00; Paine, Webber & Co., Chicago*75,518 00 


Auction— 
Union Trust Co., Chicago-_-_-_.*75,805 00 | Holtz & Co., Chicago.._.._.- *75,715 00 


All the above bidders offered accrued int. * These bidders offered to 
pay for printing of bonds. 


RAPIDES PARISH (P. O. Meunndete), La.—BONDS VOTED.— 
peers state that at the election held July 1 (V. 108, p. 2655) the voters 
pS bes — authorized the issuance of $2,000, 000 road bonds by a vote 
o 


RED WOOD CITY, San Mateo County, Calif.—DESCRIPTION OF 
BONDS.—tThe $120, 000 5% 3% tax-free coupon municipal impt. bonds re- 
cently awarded to the First National Bank of Red Wood City (at 106.25 
(V. 109, p. 198) are in denom. of $1,000 and are dated July 21919. Prin. 
and semi-ann. int. (J. & J.) payable at the office of the City ‘Treasurer. 
Due $3,000 yearly on July 2 from 1920 to 1959 incl. 

Financial Statement. 


Ageassed, valmotion 1915 i5 - ciiinn ig times Sd nn hb iiss cen d2 2 ,346,4 
Total bonded debt, including this issue__........____ $271,147 ° ” 
Weel WG a. ol eden dtmddbede ceddwbls. csiess oo 15, 

Whe GN is eink n ntign Siti tik entitle dade ch bnhiih> anbubiisy Bade ab $255,747 
Population, 1910 Census, 2,550; present, estimated____ 4,400 


RICHLAND SCHOOL DISTRICT, Kern County, Calif.—BOND 
SALE.—The Security Trust Co. of Bakersfield. offering 106, was recently 
awarded $12,000 6% school bonds, stated. Due yearly from 1924 
to 1929 incl. ~ 


RINGGOLD COUNTY (P. O. Clearfield), lowa.—BONDS VOTED. 
—At the election held June 24 (V. 108, p. 2559) the $250,000 6% 5-10-year 
(opt.) county home bonds were voted. 

ROCK HILL SCHOOL pesTease (P. O. Rock is Seam York Count 

Caro.—-HOND SALE—On July 7 the $75,000 5% 1-20-y ear serial 
school impt. bonds a Taly aT wos 109, ewended to 
the Continental Trust Co acon for $75,622 se 2 p scarey to 0 100. 83006. 4 


ROCK ‘FSLAND, meet Island Count Ill.—BOND *#ELEC 
PROPOSED.—-Local newspapers report that the ef a ro hd ~4 
*$75, hata i 10- 


decided to call an election to vote on the question of 
yaar — storm drain bonds. 
ug. . 


The date of the ncaa on 





nat ee 
188 to 49 


ST. CLOUD, Stearns County, Minn.—BONDS VOTED.—By a vote 
of 856 to 260 the voters favored sewer and water-mains 
bonds at an nm held June 6. Bu Sy 1 1980, cpio optional July 1 1929. 


sT. sey Coamtye LEVEE DISTRICT O. Bridge Junction), Crit- 
tend Aric.—BOND QFFE. Noe aie will be received 


mee Pe inson, t Board of Directors, 
ic tsa F b 51% $i-60-year seal levee 


it -4 —_, for 
ST. ye oepee PARISH (P. O. Opelousas) Le—BOnD ree) 
ere ome @ om sealed bids will be received A 
t of yoy: Pak for $80, 000. 40 1-3-year —_ 
350,000 3334 "¥car (av vee} and $04 %{-year (aver.) 5% bonds. 


ples | SANDUSKY TC | yan # eg. oO. > Serene) per ~ County. QOhio.— 


of, it is stated. ome cose 


SAN MATEO, San Mateo County, Calif.—BOND ELECTION PRO- 
POSED.—An election will . — it is stated, during August to submit 

a proposed $40,000 bond issue for fire department its. 
SCENIC BETTER ROADS ey at DISTRICT 59 ‘ > 

Bhassos). et ee Be : gt Ia te fd, 8 

ear were a 
Sinclair air & Ont Sitancepolie, Fa t01 B35 based to 10L61L 611. fat. i “5 
SCOBEY, Sheridan County, Mont.—BOND betty aye bs 
Clerk, bg sell at 


Lanctot, Ci ublic auction 8 m. 

water and $1 008 7? : om. $1 Date sah ett es 

Prin. and t. (J. SS" atthe rien of the oy ied 

or, at option of hol po ag at some bank in New York City. to obo designated b 

the City Treasurer. Due July 1 1939, optional July aa by 
Treasurer, required. Sp pay ac- 


for $750, ble to the Ci 
—_— ty 


SHELBY COUNTY P. O. Shelb ), Ind.—NOTE SALE.—The 
is aieeuan aly SY 108, 108, p. 2160-—were awarded 

tothe) Fr. Wild State Tndianiapolis f 

on 100. 216 1 = 5 Saint. M.&N. Due of 510-000 ay 15 $320°R Nove 1 


1920 and May 1 
SHORT CREEK TOWNSHIP SCHOOL DISTRICT C eS shore 


Creek), Harrison County Ota Ra? OFFERING. 
be received until 12 m. July "35 by H. H. Elliott, Clerk Board of wn Ia ig 
for $5,500 % qanesmank school-house erection bonds. uth. Sec. 


$500 yearl “Sept. 1 from 1920 to 1930, A ges Gut. 
on m 
bank hio, for 5% of amount of bid, payable to the above Clerk required. 


ne nees COUNTY. RECLAMATION DISTRICT NO. 1607, Calif.— 
SALE.—. of $60,000 6% 10-20-year gold bonds was awarded 
fete ctated. tod EB R. oak be on July 9. 


SOLON TOWNSHIP 
BOND OFFERING.—E. Township Trustees, 
will receive posals until 2 - a. Yuly'33 tor for agg oe 000 5% bonds. Auth. 
Sec. 3295 Code. 


Deno 
qeectly Roms 1920 to 1923, incl. "end ey 000 B...@ fron 11924 to 1936, 1 
to pay accrued interest. 


SOUTH EUCLID, Cuyahoga Commer. Bae rahe ys SALE.—On 


Jul yen 53 S88 S75 0-year assessment Green 
4 = ated “ruly 8 191% 1919 (V. 108, 1 p. 2a I a a rk ay: Se ong 


ya 
og gO ae Greveland foe $14,128 (101.290) an L. Slayton & sys 
ba Toledo bid $14,027 50. 


SOUTH HADLEY FIRE DisTeicr NO. 2 (P. O. South Hadle ct 
Hampshire County, Mass.—BOND alee oak body & C BS a0. ~s5 4 % 
coupon water bonds were awarded to Kidder, P 
at 101.669. Denom. $1,000. Date Jul iste 
annual interest (J. & J.), ‘payable at the Old sodomy a 
Due $1,000 yearly on July 1 from 1920 to 1939, inclusi 


SOUTHAMPTON, Suffolk County, N. wy gt OFFERING.— 
Proposals will be received until 1 p. m. July 24 by James A. Early, Town 
Clerk, for $27,500 444% highway bonds. Denom. $500. Date July 1 
1919. Int. semi-ann. Due $3,000 yearly on July 1 from 1920 to 1927 
incl. and $3,500 July 1 1928. 

The official notice of this bond. offering will be found among the adverties- 
ments elsewhere in this Department. 

P. O. range), Troup County, Ga. 

SOUTHWEST LA GRANGE (? — gy + 4 ye p Co ye Ge 


—BOND SALE.—The Trust Co. o anta 
now as to investors at a yo Thy fb yiel 4. SO%: the $80, 500 oot ae 


r S. Sellen). , erences County, Ohio.— 


of — 


Ba eva BO hl, Sabo sgn ot 81800 oa 
ement coupon mds mention é p 
Danom., $1,000. Date July 1 1919. Principal and semi-anntial inbarest 


(J. & J.) yable at the above trust com y- 
Jan. 1 from 1920 - 1929, inclusive, and $8, 


9, inclusive 
Ae, 290 ws Financial Statement. 


Due $7,000 tomy on 
yearly on Jan. 1 from 1930 


—— oo Se 
pangs. Total. 
fenensed nates sich chitin cb) aig hn soi a al ol $55; 370,738 Pee 131. 000 $9,501,738 
. oR er eRe $230,000 $285,000 15, 
fe ng (School Census) -...-...--.-- 5,320 8,500 13,820 


BI saplesnerdr no 4 oe iy Hampden County, Mass.—-TEMPORARY LOAN.— 

t is reported that a tempo pores loan of ,000 dated July 12 and maturing 

Nov, 20 1919 has been awarded to Salomon Bros. & Hutzler of Boston, on 
20% discount basis, plus a premium of $16. 


SPRINGFIELD TOWNSHIP RURAL SCHOOL Bs} peed OA (P. 2. 


: i oe k Count hio.—BOND OFFE. ¥ 

Ponies Boand of Education, will receive bids until 7 p.m. July $i 
fe Soe m schoo ni u 2. enom. 
$650. 13. Dato Bape 1 1919. Prin. and semi-ann. int., payable at the 


Farmers’ National Bank of Springfield. Due $650 each six months from 
March 1 1920 to Sept. 1 1929, incl. Cert. check on some solvent bank in 
Clark County for 5% of amount of bonds bid for, payable to the District 
Clerk required. Purchaser to pay accrued interest. 


on ROR, Valsticld Coren ty, Conn.—TEMPORARY LOAN.—A 

ary loan of $100,000 an 14 and maturing Oct. 10 1919, 

ey eee awarded, it is stated, 2 8. ond & Co., of Boston, on a 4.30% 
pha basis plus a premium of $1 60. 


we Aer OE>. Jones County, Tex.—BONDS REGISTERED.—On 
7 the following 5% bonds were registered with the State Comptroller: 
$32 ,000 sewer bonds. Due $1,000 agi 
200,000 water supply bonds. Due $5 yearly. 


STERLING, Logan County, Colo.—BONDS DEFEATED.—At an 
election held July 1 roposition to issue $65,000 school dormitory bonds 
was decisively defeated. 


STILLWATER COUNTY (P. O. Columbus), Mont.—-BOND ELEC- 
TION.—The question of issuing the following bo bonds will be submitted, it is 
reported L, Aka woos at an election to be held Sept. 2: 

e bo 
178’ $00 court house ¢ bonds 1 mentioned in V. 109, p. 98. 
163.000 road and bridge bonds. 


STONEHAM, Weld County 
election held June 30, by a vote of 
was defeated because it — tho: 
build an adequate buildi 
STONY CREEK SCHOOL TOW NSH eo o. Anderson), 
County: Ind.—BOND tA ogy i! Kew pocerest), 
Wilson, Township Trustee, } Pe ‘ 
athe 12—V. 108, p. ”656), for 37. 000 A coupon s aqnoos 
Denom. $500. ate Aug. 25 1919. 


Colo.—BONDS DEFEATED.—At an 
48 to 32, a $30,000 high-school bond issue 
ught that the amount was not sufficient to 


Madison 
by Robert 


(F. & A.) payable at the Lapel State Bank of La pal. , Due $1,000 yearly 
on Aug. 25 from 1921 to 1927, inclusive. | check for $1, 
payable to the above-named , required 














308 


THE CHRONICLE 


[Vou. 109. 





————-— 


& ————— 





STOWE TOWNSHIP ee Ti tate a eict LA oO. ponerse Rocks), 


ty, Pa.— BONDS DEFEATED to newspa 
fog on uestion of issui issuing $200. 000 buildi ing bonds was voted down at 
the election feta 2 July 2 (V. » P. 2360). The vote was 166 “‘for’’ and 
1 ‘against.”’ 


wer COUNTY (P. O. Sullivan), Ind.—BOND_ SALE.—The 
$3,29. L 0-year serial Gill Zp. highway impt. bo bonds offered 
on Say 08, p. 2560) were aw: Ward Hawkins gt Peay 

int. 164" 5 each six months from May 15 1920 to Nov. 15 1 incl. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE. a Sg ? 
t) road bon awarded to Weil, 


$171,000 5% (assessmen were a 
of Cincinnati, for $171,269 60 o 4100. 157) and freon: a: 
Date Be ai 1 1919. Principal an + eae ay sey terest (A. & O.) payable 
1 as follows: we} 000 


ty Treasurer's office. 
#920 to 1023. y nclusive: $23,000 1924: If and $16 000 1925 to 1928, inclusive. 


ares COUNTY SCHOOL thy TY Je. 3 (P. O. Brecken- 
a> ae a la ELECTION PROPOSED my oe ogy state 

pin dd be called to vote upon $35, school 
Saavevement t 


SWISSVALE, Allegheny Sainte Pa.—BOND SALE. ray 7” 
the $30,000 4% % Fp pet Sone oe nds offered on that date p. 
2656) were a ed to ullley & Woodrop, , for $30,87 Ve1d2-908) 
ano terest. eemeaaae onde 1 in each of the years 1929, 1934 and 


SYMMES Matted y rites 


5A es 

Aad a at Poy co who.are now offering the bonds to 
a ve DS) pa enthe st the bites Matio mee J 1919, fae aad 
ae from 1920 to 1924, inclusive. 


a ikaneh, Wash.—BOND ELECTION.—On Aug. 12 ed voters will de- 
whether they is stated. 


is soon to 
ds. 


P. O. Oliver), Edgar County, Ill.—BOND 
A wae agg hs tag. bridge bonds has purchased 


semi-ann. int. 
Due yearly on 


cide are in favor of issuing $300,000 bonds, it 
TALLAHATCHIE COUNTY (P. _ WE mnie = Cee aeND 
Investment Co. of St. Louis 


SALE.—On June 2 the Kaufman-Smith- 
warded the $500,000 road 





was a bonds off inal an that day—vV. 108, p. 2262— 
for 5%s. Denom. $1,000. Date July 1 1919. Int. J. & J. Due serially. 
TEXARKANA, Bowie County, Tex.—BOND SALE.—The ‘Dallas 
Mowe o seae 20 Sas OS 3 te eee of the City Council it 
was tentatively agreed to sell to a Wichita, Kan., concern $10,000 fire- 
station bonds recently voted. 
TEXAS (State of nore REGISTERED.—The State Comptroller 
has registered the following 5% bonds: 
Amount. Place and Pur ee 4 Due. Date Reg. 
$2,000 Bell County Com. 8. D. No. 26_--...-..-. 5-10 years July 10 
3,800 Dalis County Com. a4 Ea teeteteon st 5-20 years July 7 
3.500 Ellis County Com. 8 in No. “i Re Oe 5-20 years July 7 
4,000 Falls County oe. 55. 59; NO, GOs soos 10-20 July 7 
3,000 Fa a m.68.D. No. 121... 5.20 years July 7 
2,000 Hill County Com. 8. D. No. 26__-__....-- 5-20 years July 7 
2,500 Hill County Com. 8. D. No. 67_.-.---.--- 5-20 years July 7 
2,000 Hill County Com. 8. D. No. 88_._...._--- 20 years July 10 
2,700 Lamar County Com. 8. D. No. 4____------ 10-20-years July 10 
3,000 Lamar Sounty Com. 8. D. No. 45_-.------ 5-20 years July 10 
3,000 McLennan County Common 8. D____..__- 5-20 years Ju 7 
4,000 Poteet Independent 8. D_..._..-...------ 10-40 years July 8 
TILLAMOOK COUNTY (P. 2 Titameats o> Gono BOND SALE. 
oa hase Boon ike of Pot gold road bonds 98) were awarded 
Morris and at 103.764 atid accrued interest he 
following is a list of bids submitted : 
Certified 
Premium. Check for— 
Detroit theo OG. Des. isons ec cb ue *$2,161 00 $3,900 00 
boom EGS 2,043 60 4,025 00 
Clark, ‘Kendall & Co., Peeee one sic 1,840 80 4,500 00 
> & Camp ad Pactland ERE 1,677 50 4,100 00 
G. E. Miller & Co., Portland__..._._.--___- 1,404 00 3.900 00 
7, a Bros., So sctiams EE SOY PE Ge a904.80 4,000 00 
Brown-Crummer Co., Wichita__.._.___--_-- 800 00 3,900 00 
Seattle National Bank, Seattle.____________- 794 00 3.900 00 
First National Bank, Tillamook_._____-____- 624 00 3.931 20 





* By reason of bid of this trust co ot bathe Se coneptingee with 

requirements of notice of sale as ad odvertiond: tx that same was not accom- 

pe a rere Check for 3% on ee and was therefore rejec- 
nel mang qouuee interest. 

‘The f following bids were received by mail tog late for consideration by the 

Court at the time advertised for opening of bids: 


nt ae 
Premium. Check for— 

Seasongood & Mayer, Cincinnati__.......... $473 00 ,000 00 
Carstens & Earles, Inc., Seattle.......__.___ ,692 60 4,000 00 


All the above bidders offered accrued interest. 


BONDS TO BE OFFERED NEXT YEAR.—We are further advised that 
pag mane spl Court expects to offer for sale $150,000 road bonds next February 


TIPTON COUNTY (P. O. Sorte ton), Tenn.—BONDS RTO 
IZED.—On Jul y 7 the me Coumay Court bya a vote of 27 to 10 passed a 
lution to ame 155,000 permanent road bonds. By a vote to 24 to 40 the 


County lined to refer the proposition to f le. Th 
homie will be.aeld soca. proposition to vote of the people. The 


TIRO CONSOLIDATED SCHOOL DISTRICT O. Tiro), Craw- 
ford County, Ohio.—BONDS VOTED.—-At a recent n, it is reported 


the voters, by 156 to 119, authorized the issuance of $40,000 school-buildin¢ 


pms’. § GREEN Cree . © 7 San Angelo), royce De 
— county on Ju registered $500,000 bon 
the State Comptroller. Due $5, 000 yearly. . 


AA ary aia COUNTY SCHOOL DISTRICT NO. 28, N. Mex.— 
BOND SALE.—Bosworth, Chanute & Ce. of Denver have been awarded 
$6,000 6% 10-30-year (opt.) school bonds 


TRUMBULL COUNTY (P. O. Weve, Ohio. way 5h OF FERING.— 


Proposals will be received until 1 ul 28 me, M. H. Evans, Clerk 
Board of County eg aie . for $ S77. 000 ee Soe Yo wn-Conneaut 
I. C. H. No. 13 Sec. “B” 956, Gen. Code. 
Denom. $500. Date Aug. 1919. — “a aa Heedhy int. J QO.) 
From 1920 to at the Count urer’s office. Due $4,000 rosy on 1 

1920 to 1927 incl, and $4,500 yearly on Oct. 1 from 1920 to 1 2 incl. 
$4, 500 April 1 1928. Cert. oe for $300, Dayable to lrvan J. Thomas, 
County urer, req a: interest. 


TRUMBULL COUNTY . a Warre Bw om ag SALE.—On 
bonds + ve fos rif: 98), eo meded Breed. lott 
nds were aw: to E tt 
on BE po va “al ) interest. 
to 1938 inclusive, and $1,500 y warty ont n Oot. 1 fro 
1928. "Other bidders, both of 
Fittle-Thoed Nat. i 030 80|Seasongood & ae 030 00 


TULSA, Tulsa County, Okla.—BONDS VOTED.—This city at a re- 
cent election voted favorably upon the issuance of $5,000,000 water- 


UNION COUNTY (P. O. Monroe), No. Caro.—BOND OFFERING.— 
Further details relative to the oetering on July 28 of the $50,000 5 or 54 
road and bridge bonds—V. 109, p. 199. s for these bonds w 
be received until the above mentioned date by M. C. Long, Clerk Board 
of County Commissioners. Den $1,000. Pete Aug. 1 1919. 
and semi-ann. int., conn OR at ‘the National Park Bank 
$2,000 yearly on Aug. 1 from 1921 to 195, er Cert. 
or trust com y for 2% of the amount of bon 
tone aes ane Blatt 
e bon 
county, and the bonds will be printed under the supervision of the U. 
Mtge. & Co. of N. Y., which will certify as to the genuineness of the 
signatures and seal on the ‘ete ds. The above bonds are fo be issued under 
a special act which authorizes an unlimited tax toJpay tke bonds. 


a ay or gl CITY SCHOOL DISTRICT, Mo.—BOND OFFERING. 
—Sealed bids will be received by the Secretary of the Board of Education. 


* 


ier 
te 





at the H School aot De Sree until 8 p. m. July 24 for $220,000 
school bonds. serially ($10,000 


1,000. 
annually from Sept. 1 1921 to 1929, inclusive; $13, (000 wT. on Sept. 1 
from 1930 to 1939, ioc Interets rate to be 4i¢ or 5% 


Segre ne Ee M.-S. at the Mississi St. Louis 
Mo. of Education will Fa: to the legality of 
the issue no rout Attorney John M Assistant Attorney- 
General for the State of Missouri. er the bidders 
will furnish the printed and ound chenaira aaa T bonded 
debt, inclu present issue, $322,000. uation of taxable 
property in the P School District 
June 1 1917. For Years 1911-17 ~~ Including 
(Equalized Spring o ia < Merchants and Ra neue’). 
Real estate... ...-..-- Pe a I shy ohn eos nc $4,037,900 00 
Personal—_____..---- ‘997,110 0011912 __- ~~ 77777777777 4,179,576 00 
Merchants’ -_..--..-- y LE a a ESS Se 4,636,390 00 
Railroads——_.....---- BER FS bp ics shows AE 4,453,090 00 
; IE iin = Bin Sosa 3:533.110 00 
POOR... xiii tittinan alae $7 322,652 OO11917 ....-....-.--.-. 6,758,810 00 
Propert in the eS jo aaneneed at roms, 50% to 00% of ite actunt 


value. The assessed val “30 1930 the income is based for the 
school year July 1 1919 to = ined po ge 30% increase over the 
valuation as nee same 1917 at hing ue of funds on hand, 
$15,162 56. ot the's. School District, 5,671. 

UPSHUR phe orci o a Gilmer), Tex.—BONDS REGISTERED.— 
The State Com July 7 registered $300,000 544% special road 
bonds. Due $7, fa8 searks. 


VANCE (P. y rg ey en Count si og gs to SALE.— 
pam 7 $35,000 ’ Harris Trust & 
ngs B or ogy to 
$1,000 and "0 af Ong or $ feo 319" ix: 5 
yearly on Aug. 1 from 1920 t07 to ve 
VINTON COUNTY (P. O. McArt 


Denoms. 30 for 
& J. Due $3,000 


hu Ohio.—BOND OF FERING.— 

nuda willbe reoelved uni ip: an-to-day July 19) bythe Roard of Comity 
oners for 

Richland townships ad baleen canta ) “bonds. vith. Bec - 1228. 

Gen. Code. ag -. Int. 


Danan wreno. Due $2,000 
Sept. 1 from 1920 to 1929, incl. Certified check for $100 required. 
VOLUSIA COUNTY (P. O. De Land), Fla.— WARRANT oy 


Tae $00.00 warrants offered on July 10 (V. 108, oe pa aees 
t day to the Volusia County Bank of 
360, 50,010. (100 00.016 vand ‘int. Date July 1 1919. Due $5°000 3 vale od 
gure J uly 1 Other bidders were: 
L. Slayton OC is ee 98.33 |Casady Bond Co____-___-.--- 96.66 
Brown-Crummer Co___.__..-- .30 


rummer Co 98 
All the above bids included accrued interest 


WADSWORTH, Medina County, Ohio.—BOND SALE.—On July 12 
the $75, wer 5 4 %, 3-27-year serial coupon water-works bonds dated June 
warded to Prudden 


20 
1919 (V ) ware & & Co. of Toledo for $79,- 
O61 (105. 1035 Oa overeat 


WAHKIAKUM COUNTY SCHOOL oon ag ge tl NO. 12, Wash.— 
BOND SALE.—The $2,000 6% 2-5-yepe (opt.) school bonds offered on 
June 23 (V. 108, p. 2560) were on July 1 to William Lund of 
Cathlamet at par. Denom. *y10c 00. "pete day 1 1919. Int. J. & J. 
July 1 1924, optional after 2 years. 


WALKER COUNTY ROAD DISTRICT NO. 4, 
REGISTERED.—On July 7 $15,000 5% 10-30-year road 
tered with the State Comptroller. 


Rb gas Herkimer County, N. Y.—BOND SALE.—An issue of 
800 5% road bonds was recently awarded to Geo. T. Brockway of Rich- 

Fiala Springs at 100.12. Denom. $100. Int. M. & 8S. Due $200 yearly 
from 1920 to 1938, inclusive. 


p lowing 534 ee omnes: pone a amor SAECO Fe e the 

ollowing pecial assessment pavi , amounting 000 

V. 100 2. p. 98), were awarded, it is stated, to the Ohio National Bank of 
Jolum z. 


$16,000 Howland Ave. bonds. Due yearly on — sb as follows: $1,000 
920 and 1921, $2,000 1922, $3,000 19 2,000 1924 to 1926 
inclusive, and $1,000 000 1: 1027 & to i330 nee 


Tex.—BONDS 
bonds were regis- 


5,000 Green © bonds.’ 500 yearly on pos 1 from 1920 to 1929 
nclusive. 

8,000 Grant St. bonds. “int on June 1 as follows: $500 1920, 
$1,000 1921, 0 to 1929 incl. 


2,000 1932; $1,500 1923, ana $500 1924 
25,000 South Laird Ave nds. Due yearly: on Le | ‘ - | oe $1,500 
130 5 and 1921, $3,000 1922 1923 and , $2,500 1925, 


000 1926 and 1927, $1,500 1928, $1,000 1 


WAYNE COUNTY (P. O. Golssbere) No. Cnn pend OFFERING 
DEFERRED.—The sale of the $75,000 5% county bridge bonds which was 
to have taken place on July 7 (V. 108, p. 2560), has been deferred. 


by PARK ny Conmin ie BOND SALE.—On July 8 
the Be 54% $19.009 June 15 1929, 
$20,000 June 15 1939" vand “$10,000 June it 15 194 109, p. a were 

Prudden 382 and 


(Vv 
wane at 106.2175 and the $11 
% 1i- foriar x. Ws 


special assessmen 
dated Apr. jars —s awarded to t e West Park Savi 
Park for $20, 390 88 ual to 102.753. “The remaining 16 
special assessment bonds which are Se ee below age award 
with 4¥ $57, i ¥! 95 &% ganee BF Get, 15 1920 sidewalk 
$29,000 O 5 1919 and oF .477 8 9 15 1920 ww. +08, p. 2560), to the 
Mansfield ee S158, 292 39, equal to 100.4 459: 
$7,544 805%% 0 ee 1,508 96 yearly on Apr. 15 
from 1920 to eT 7 wr 
4,480 00 5%% bo egy Be nds. Due $896 yearly on Apr. 15 from 
2,139 00 54% wobersuaes bonds. Due $427 80 yearly on Apr. 15 
1920 to 1924 incl. 
3,447 00 5% mk bonds. Due $344 70 yearly on Oct. 15 from 
1918 to 1927 incl. 
4,410 00 54% water-main bonds. Due $882 yearly on Apr. 15 from 
1920 to 1924 incl. 
9,144 00 5% avner ee Due $914 40 yearly on Oct. 15 from 1918 
incl 
1,755 00 5% asus bonds. Due $175 50 yearly on Oct. 15 from 1918 to 
1927 incl. 


18,062 00 5% —— bonds. Due yearly on Oct. 15 as bere $1,000 
918, $2.000 1919 to 1926 incl. and $2,062 1927. 
6,240 00 5% ovum bonds. Due $624 yearly on Oct. 15 pod 1918 to 


incl. 
7,320 00 5% sewer bonds. Due $732 yearly on Oct. 15 from 1918 to 
6.059 96 534% sewer ® bonds. sony on Apr. 15 from 1920 to 
1928 in 


Due $606 

aiid $005 86 Apr. 1 

4,387 08 5% sewer bonds. Due $438 7 yearly on Apr. 15 from 1920 to 
1928 incl. and 33778 Ape. 1 

5,102 88 54% sewer bonds. ue $500 yearly on Apr. 15 from 1920 to 
928 incl. and $602 3 OF; 15 1929 

4,372 64 5%% sewer bonds. 26 yearly on Apr. 15 from 1920 
to 1928 incl. oS Shon pei 15 1929. 

5,812 61 514% sumer beste agi €: gt 15 from 1920 to 
1928 incl. aiid $502 02 Apr. 1 

6,826 96 54% ps~ bonds $682 69 yearly on Apr. 15 from 1920 

to 1928 incl. and $682 75 Apr. 15 1929. 


BOND Ps —Proposals will be received until 12 July 30 by 
Stephen Hendrickson, Village Clerk, for the following 514% coupon special 
assessment sewer . aggregating $100,757 98: 
$2,800 00 Clifford ante. *ponds. Denom. $280. Due 

July 15 from 1920 to 1929, inclusive 

17 440 00 West Ave . bonds. Denom. $872. ‘Due $1, 744 yearly on July 15 

1920 to 1929, inclusive 

9,240 00 Brookside ° Boulevard bo ondg.__Dengm a, Sens. Due $924 yearly 
on J from 

4 Denom. $468. Due $468 yearlyZ on 


4.080 00 area awe’ 1990 to 1020. tncluaive a 
4 Ave. bonds. $221. Due $221 yearly on 
$280. Due $280 yearly on July 15 


2,210 00 bm 
5 from 1920 to 1928. inclusive 
from 1920 to 1929, inclusive. 


$280 yearly on 


2,800 00 Fond -& Ave. 
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$6:200 00 aig 1 from 1030 to 1920 Denom. $620. Due $620 yearly on p.2647— a ceane » Hiigple & Oo. . at 102.670. Denom. $1,000. 
00 Summerset bonds. ‘Denom. a 1 yearly on Tha Wetvien & Oo. _ $102,520 Halsey. Stuart & Co., Chic Chic_$102 
a eae July hy ood 1920 to 1 snclusive, a ” F. C. Hoehler & Co., glcdo" 102 370 | Eaters of E W. Sparrow... 101 . 
ve. . ; - Due yearly on CESTER stain Cou Mass.—NOTE OFFERING.—It 
yaty 15 from 1 to, 1929, inclusive. “WORCESTER, Wo ou wall tebelwe “: until 12 m. July 21 
2.210 00 Leroy Ave. bonds. Pgnom. $221. Due $221 yearly on July 15 } for $100,000 revenue notes, dated July 22 and maturing Nov. 2 1919. 
2,210 00 Miner A ° . $221. Due $221 yearly on July 15 fl Pas eC Counes Wash tty Me BOND ELECTION CON- 
2,210 00 Garfield Ave. bonds. Denom. $221. Due $221 yearly on | ports stating that this city contemplated the ‘of au loetlon to vote te 
22,535 00 Went 1454 Suet onda” Benue. 20 1 $751 17 and 1 for porta a tine ag hin ley contemplated the holding of 
’ Street bonds ‘or Fe 
$751 07. 2,253 51 yearly on July 15 from 1920 to 1928, D. a bounty dain {rocelye’ bids io—BOND ee es. 
4.410 00 Clifford "Ave ive. cbonds. © Denom. |$44i. Due $441 yearly on | $199 75 3” coupon (with privilege of ) bonds, aggregating 
from : om .757.98. 
4,632 98 West 135th Street bonds. Denoms. 9 for $463 29 and 600 Ohio iachacver Due $5,000 yearly on Oct. 1 from 1921 
oes aS on Jul EE 9 i eager O80 to 1987, 40, (ou ik Share) bonds. Rng li. 
2,210 00 Ford gat . Denom. 322 1. Due $221 yearly on July 15 ® eon, eta fram Lal to 18d 
1920 to 1929, inclusive. p meet get we — $3,000 1055 0th 
meee os} on sn Re A 1. Due $221 yearly on 4,000 Central Police saehegve sive, and 
from ’ ve. . 1 from —- , inch 
5400 50 ee tek ae aa nn. 646 Dus $646 yearly op July 16 3,000 Saale ta ae Recpedien 
4,900 00 Tyler Ave. bonds.” Denom. $490. Due $490 yearly on July 15] 46 509 est Drive & Jackson St, Eutrancs paving ne 
Auth... Sec, 3914. Gon. Code. “Date duly 15 1919. Interest semi-annual. Get. } Ge SoRows: 92.000 1983 923 inclusive, and d $2,500 1930, 
Gprtitied check on some bank other than the one making the bid. for 5 siege qo bonds. 3 dio oa Oct T 1923 
Bonds to be delivered and for within 15 days from date of award. 1,080 Hunter Ave, sewer bonds. se, sale relltan Oak 1 from 1920 
: vproposs Fy Ta ET reir 4,020 Hilton ‘Ave. sewer bonds. Due $804 yearly on Oct. 1 from 1920 
31,854 09 Triskote Road grad and improvement bonds. Denoms. 1 for 3.185 Hylda & Jane Sh nt ella Due $637 yearly on Oct. 1 from 
7 gr ed ag 1919. Due $917 June 15 


920 and 5 
3017 09 une 15 J eS 2 8 


Date Jul 191 on 15 as 

116 25 1920 to to 1928, By F 15 

ar Fee Ses making the bid ar of amount of bonds 
one 

bid for yable to the Treasurer, required. to be delivered 

titi e ye date of award. Purchaser to pay accrued 


Bidders for more than one issue of the foregoing described bonds are 
required to state the amount bid for each issue. 


NG TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
F at), Belmont Coun Ohio.—BOND ape i, 11 the 
Sr" L Bayton & Co. of ilding bond {¥_108, a Due $2,000 
each six mon from Ape. 4 1920 to Oct. 14929 ine. and $1,000 each six 
months Apr. 1 1930. 


Syd ‘gle 


oe ae cag SAS ory 0,0. Mes o. ql ind — eer OFFERING .— 
ae neo tt for the improve bonds: > 
‘or oes mere Lae vvemnen 
316,000 $800. “Due $800 each six 
a aes et to Nov. 15 1929, inclusive 
18,000 Jackson Twp. bonds $900. Due $900 each six months 
som fs 5 1920 to Nov. 15 1929, inclusive. 
Date 6 1919. Int. M. & N. 
WHITING CONSOLIDATED INDEPENDENT SCHOOL DI 
P. O. ting 
for the $150, voted—V. 109, p. 
check for 5% req 
WHITLEY COUNTY (P. O. Columbia Cog), Eat Ind.—BOND OFFER- 
ING. ne mt met lg 1 433% Columbia MA rng there until 
m ‘or owing Colum! ToD go 
$3,650 Rosd No. 1 (gravel) . 


8 305 eee 26" cach 
six months from May 15 1920 to Nov. “15 1930 
4,150 Road No. 1 ¢ bonds. Denom. 50. Due $207 50 
each six months from May 15 1920 to Nov. 513 1825, inclusive 
4,900 Road No. 2 (gravel Denom. Due $245 each six 


) bonds. $245. 
5 gy ay 15 1920 to Nov. 15 1929, inclusive 
,000 Road No. 2 (eenerete, nds. . $250. Due $250 each six 
from May 15 Sie, to ov. 15 1929, inclusive 
Date Aug. 4 1919. Int. M. & 


Meg ang Fo FALLS, Wichita a Tex.—BONDS REGISTERED.— 
The an issue of $75,000 5% 10-40-year street- 
Se ae bonds on July 7. 


tenliveee et cis Lake County, Ohio.—BOND Ae oe eles 
e owing pon street-impt. bonds, 
See ee Oe ees Sf hon end for 6233 190 (101. 5eu) 
$187,500 special assessment River Street imp. Due yearly 
cs. 1 follows: $20,000 1921 to 1 See ge and $21, 1925 pe 
16,000 special assessment t Maple Street impt. bonds. Due y 
Get. 1 as follows: $L00 1921 to 1904 incl and $2,000 1955 to 


94,500 special assessment Spaulding Sires iat. bonds. Due $10,500 

30,000 village’ 2 port Mo Rye RAL and Spaulding 
’s ion ver 

streets bonds. and $4,000 yearly 


Wood, Ma 

impt. Due $ $2,000 Oct. 1 19 

on Oct. 1 from 1928 to 1934 

ie. pew BOND OFFERING.—Sealed 
Theo. A. Hinnan wn 


to 
ert. ch or trust company for 2% “— the 

amount or bonds bid for, BL phy wy to the Town of Wilson n’ required. The 
a ae ed with the opinion of Reed, M & Hoyt of 
valid and binding obligations of the town and 


the (oH will be pre under the supervision of U. 8. Mtge. & Trust 
Co. of N. which will as to by . Seeernepens of the tures of 
the city officials and the seal im mores & Purchaser to pay accrued 
interest. le bm is ‘submitted for ds 5% 


interest, bids for bonds bearlng 


5% % interest, payable semi-annually 
inbefore name, 


ree Financial Stones. 


Gross bonded debt, including this issue___.._.........---.-.-.- $805,000 
Bonds for water supply system, included in above__-_.$204,000 
Sinking funds and other funds applicable to payment 

of bonded (RW 2 Te Ak. ARR ERE 12,250 
on —_—-— 216.250 
Diet Rie GN i be hittin ccc coewcccscapanshnttliias $588,750 
Assessed valuation taxable “ene ugh | I ER ue See 7,391,078 


Actual value of taxable property (estimated) -._...........---- 16,000, 
Population, Federal census 1910. 6,717; present population (est.), 12 ,000. 
WOODBURY COUNTY (P. O. Sioux vay /f la.—BONDS VOTED.— 
This county voted favorably on the issuance $2,500,000 road bonds. 
WOOD COUNTY (P. O. Bowling Groen) Ohio.—BOND SALE.—On 
July 14 the Commercial Bank & Savings Co. of Bowling Green was awarded 
the pres issues of 5% co pon Bot road-improvement bonds, aggregating $160,000 


3116, 600 00 ‘Hhidlay- Bowing Gr Grest road bonds for $110. £00, equal to 100.454. 
1,000 each six months from Mar. 1920 to Sept. 1 1924, 


ae Dee 
50,000 Toledo-Elmore road bonds at 100.482. Due $5,000 each six 
months from Mar. 1 1920 to Sept. 1. = inclusive  ehash 


At the same time an issue of $30,000 5% ids, dated A 
was awarded to the same company for $30, 041, nant ‘to 100.1 

WOOD COUNTY (P. O. Crystal Falls), Mich.—BOND SALE. —On 
July 10 the $100,000 5% 15-year road bonds, dated July 1§1919—V. 108, 


2,455 fois Be yy mes D Oct. 1 from to 
gta ue $491 yearly on 1 1920 


3,945 Indianola Av: bonds. D Oct. 1 from 
a a Ave, Be ue $789 yearly on 1 


3,995 paving bonds. Due $799 yearly on Oct. 1 from 
5,145 920 to 1924. inclusive, Due $1,029 yearly on Oct. 1 fro 
y on m 

1920 to 1924, inclusive. 

3.845 South Pruit Bt. and sewer bonds. Due $769 yearly on 
Oct. from 1931 to 1 5, inclusive. 

18,620 Miliett © Ave. sewer bonds. Due $3,724 yearly on 
Oct. 1 from 1 L.to Sens indusive. 

7,390 Grandview Ave 


bonds. Due $1,478 yearly on 

Oct. 1 from 1930 to 1924, inclusive. 
4,525 Craven St. genet bonds, Due $905 yearly on Oct. 1 from 1921 to 
1,895 Decatur Bt. sewer bonds. Due $379 yeary on Oct. 1 from 1921 to 


925, ve 
2,935 Harvard St. sewer bonds. Due $587 yearly on Oct. 1 from 1921 
to 1925, in = 
ew Ave. sewer bonds. Due $2,444 yearly on Oct. 1 from 
3,050 East Princeto 
Oct. 1 from 1920 to 


ve. 
2,665 Irving Place & Tod Ave. sewer bonds. Due $533 yearly on Oct. 1 
12,290 So from poms. 1031 to 905, inclusive. 
1920 to 1924. inclusive 
ceton Ave. Paying (deficit) bonds. Due $610 yearly on 
Date A 1 1919. Princi and semi-annual ye tay ble at Be 
office of of the 8 in Principal ind Certified amiven bank f 


check on a solvent ‘or 

2% of amount of bonds bid a. on ble to the Ci 7 Auditor uired. 

Bidders must bid separately for each tasue Bonds to be delivered and 

gent Be 0 for at _cunaness, # ot later than .1. The circular states 

never bec | cay default in a the payment — obligations. 

YREKA 'S CHOOL DISTRICT. Coun Calif.—BOND 

OFFERING. Proposals wi be received oy 10 a. m. Tuly 26 the Clerk 

Board of County 8 ak a, O. Yreka), 5 ed 

school bonds recently voted ( . $2 5 ate 
June 30 1919. Int. \ ie payable <4 - 


oro 


CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE SALE.—On 
7 Gegict debentures, aggregating $19,850 
Ww. WL. Me Mem & Co. at 102. 80: 


as fi 
10 
- No. 3661, . 
ne 3808, $2 re o $2,500; 


total 
o. 2—Rurals, 10 Ww. a 87,600. & Co. at 102.80: 
8. D. No. 3779, $1,800. 


Block No. 3—Rurals, 15 W. L. McKinnon & Co. at 103.84: 
Verburg 8S. D. No. 2439, $2,000 

Block No. 4—Rurals, 15 y Western Trust Co. at 105.022: Doupe 
8. D. No. 3746. 93.950. 

Block No. 5—R , 10 my to Canada jantes. & National Investment 
Co. at 103.05: Innis Lake 8. D. No. 2237, $1 

Block No. 6—Rural, 10 y Wes cia aaa Co. at 103.125: East 
Park 8. D. No. 3349, 4 

Block No. 7—R : Huron & Erie Mtge. Corp. at 101.85: 
Smoky e 8. D. No. 1942, $500. 

Block No. S-—vilege 6. D. for assessmen No."8882, $2,000. 
Trust Co. at 100: McLennan 8 ae $2,000 

Block No. 9—Consolidated 8. b estern Trust Co. at 
103. Con. 8. D. No. 135, 31;500. 


266: Rosevear 
Block No. 1p ae. 10 
Hill 8. D. No. 3631, 


estern Trust Co. at 103.20: Ferry 
DRBRNTUSR OF FERING.—Separate sealed tenders will be received 


by J. T. Minister of until 4 p. m. July 24 for twelve 
ocks district debentures, amoun to $24, : 
Block No. 1—Rural, 10 S.'D. No. 2115, $4,000. 


Block: No. 2—Rurals, 1 18 yy og ey 8. D. No. 3549, $1,800; Fawn Hill 
D.. No, is S180. I, 159 y total, 1 $4,300 
Block N o a oodrow 8. D.No. 3766, $2,000; Holm 


D. o. ff ; $2, . 
Block No. R , 10 yous ae Gardens 8. D. No. 3658, $2,000. 
Block No. 5—Rural, years—Pathfinder 8. Ne: 90, 7 000. 
Block No. 6—Rural, 10 n Prairie 8. D. No. 3577, $2,500. 
Block No. 7—Rural, 10 years—Allied 8. D. No. 3763, $2, ‘ 
Block No. 8—Rural, 5 years—Half Way Grove 8. D. No. 3528, $500 
Block No. 9—Rural, 12 years— 8. D. No. 3684, $2 “ 
Block No. 10—Rural, 10 e 8. D. No. 1119, $ 
Block No. 11—Vill , 10 years—Cereal 8. D. No. 3192, MPO 000. 
Block No. 12—R 16 years “Weisco 8D. No. 8513. $500. 

BARRIE, Ont.—DEBEN TURE ELECTION.—An eae will be held 
on July 25, when, it is stated, a by-law to issue $7,300 5% 20-installment 
— » $2, 700 permant impt. and $75,000 school debentures will be 

upon 


DOWMANVILLE. Ont-—DEREN TURE SALE.—It is reported that the 
Nat. City Co. of Toronto has warded $17,560 544% 10-installment 
debentures at 102.24, a 5.55% basis 


CAMROSE, Alta.—DEBENTURE SALE.—On Jul 


2 the $17,000 
20-installment electric power ant and $8,000 15- 


Iment exhibition- 
Stimson& 


| te 6% debentures (V. 1 Pi 2658) were awarded to G. A. 
Co. of Toronto at 98.15. Date July 14 1919. 
EAST wentyey TOWNSHIP (P. O. Col » Ont.—BONDS 


ie was made of the $16,000 25-ins 
F000 30-instaliment School District No. 2 534% deben- 
y 7 (V. 108, p. 2459). 
Se 2 


CeO Pat. 
1 1019. 


gree S, Que.—DEBEN TURE OLPERING phoned Lenhewe 
receive bids until July 22, it is stated, for t ay 
serial debentures recently a RAKE) 108, p. 2162. Date 


MEDICINE HAT Alta.—DEBENTURE. OFFERING.—G. E. a 
City pia eld F ve oe untt ad pA is 8 on Co Roe 
fund debentures, aggregating , track construc- 
tion debentures, due A cil 1 1945; $16,000 5% purchasing debentures 
due April 1 1945; $14,140 





5% park debentures, due April 1 1915; $9,214 























310 THE CHRONICLE [Vou. 109. 
= 
storm sewer di reid 1 1955; $17,199 5% trunk | ronto, is a list of authorizations granted by the Local Government Board, 
pd deficit acpentaen dae nate 1065: 811 000° 6 c and | from June 14 to June 28 1 1219. 
BS debent due April 1 1945: and $53 000 6% School Districts. $700 8-year not ex. 8% installment. Mel- 
due July 1 1949. Interest Yable at. the Union ha $25,000 20-years not ex. ak ae *Fosti, not ex. 8 8% installment’ 
Bank of ye on ot Hat, Toronto Montreal. innipeg or London ambrai, $2, 10-years not ex. 8% annuity. , $1,800 
England, or at Natio: Bank, N. Y. ames not ex (3 =: + $1,500 ihaeeen not ex. 8% 
LOUTH TOWNSHIP, Ont.—DEBENTURE | SALE.—C. H. Burgess & annuity. = A 3 cg A years not ex. 8% installment. 
Co. of Toronto were recently awarded, it is that stated, $20,000 5% % 20-install- Peau Fa y aan Se Moneiaey ead 
=! school Sehapenren. iS to oho t $1,950 wee installment ae i vy & $45,200, reported sold June “Times” is , eh. 58 28 1919: ebentures, 


*MIMICO, Ont.-DEBENTURE Preay res ‘Issue of $17,500 6% 10- | . DEBENTURE SALE.—The schools.—Petrolea, 
installment debentures has poms Laan to the National City Co. of To- Dotee 6. bop Tee iechill 63800 $600, Town of ie Lace Sink Kem a. 
ronto, it is reported, at 102 $3,500, Pecton, ro. 500, Waterman-Waterbury Mfg. Co coe 
NOTRE DAME DE LA a ue.—DEBENTURE OFFERING.— | Amethyst, $2,000, Estate of W. F. Heal, Moose (ae ppm 400, 
Proposals will be received untii July’ 21, it is reported, 7 Tremblay, | Elmhurst, , C. H. Burgess & Co., Toronto, Ont.; Goodeve, ie -000, 
Sec.-Treas., for $3,000 6% 10-instaliment debentures, dated May 1 1919. pocigg y — ‘i a Ue. Winnipeg, Man.:; : Bulyes., ee am 
’ “9 ? 2 
arcapon Que DEBENTURE SALE-—On . July 18 the following 5% pA, cine Bake Gaiwe 3 ‘ oe Sask. me: Tavesiment & 
‘66. ahi 6 a a awarded to Brent, Noxon & Co. oe oronto AGES 5 GUN, ia 52.400. Geo. 'B. 2 
at 96.315: ‘$65, 1 64 so 3590.000° aD. — 000 00 16-year sinkis ene Deak , $190, | SASKATOON, Sask.—DEBENTURE ELECTION. zon, jul 21 
273 02 20-year serial 000 30- stated, the people will vote 2 the question TF 
fA pa Covey (P. o. Sanabiaen: Ont.—DEBEN TURE OF- | tures: $15, street ary 1,000 new seals, $156 10 electric it and 
FERING. Birtch, County Clerk, will receive bids until 10 Ae =. - | BonGe fess $2,976 0060 s home, 000 street wer. 
to-day Guly 1 19) for $22,000 Bue 15-installment coupon road-impt. bo ire-alarm-system, $3,250 park ond $10,000 aniisien perk 
Date June 1 DEBENTURES AUTHORIZED.—It is reported tha’ 


et arvis & C 
prerted 


rena DEER, Alta.—N0O BIDS RECEIVED.—No bids were received for 
the $90,000 6% 1-10-year serial debentures offered on July 10.—V. 109,p.99. 


oF VITAL RURAL mp tee gh FF Man.—DEBENTURES DE- 


FEATED.—tThe by-law to 


SASKATCHEWAN By, ns ng mate ag eg 
AUTHORIZED.—The following, according to 


Sanonek . RUSSELL COUNTIES Ont.—DEBEN TURE SALE.— 
per reports, Aemilius J: 
50.000 6% 25-year drainage bonds at a price yielding about 5% % 


to issue $100,000 d 
nine votes at the election held July 2 (V. 108, Pp. 2568 


Co. of Toronto have been 
on July 7 (¥. 108, D. 





the Lowman of 


$1,700.88 54% 20-year sewer and water debonturce has been suth 


a FALLS, Ont.—DEBENTURES NOT SOLD.—No sale was 
made of the $11,514 Boe Og 


Iment water-works debentures offered 


VERMILION, sic Sell TURE SALE.—The +6; 000 7% 20-install- 
ment electric-light Gobemaures offi 108, 


on June 7—V 2264—-were 








Sinancial 








awarded on June 9 to C . Burgess & Co. of Toronto at 103.44. Denom. 
tures was defeated by $1.000.__ Date June 9 1919. Int. annual. 

- WELLINGTON RURAL MUNICIPALITY, Sask.—DEBENTURES 
nienek-—DEBEN TURES | AUTHORIZED.—The Government Board has oe oven authority for the 
Monetary Times’ of To- | issuance of $10,000 7% lb-peer taneaienmas ton, t road-machinery debentures. 

NEW LOANS 
$27,500 


Atlantic Mutual Insurance ‘Company 


York, J: 24th, b, 1019. 
The Trustees, eee ee & ‘om pany, tubmts the following statement of us aff 


1st of December’, 
Siosid ‘witditertatin Insurance ee the Ist January, 1918, te 


Premiums on 











110M 1st January, 


Rent received 


a tices Wok Gh ho wk, enon i. 
Seaaa uaa diiden acer PE RS Re te, A Toa eae 


Premiums: 1918, to 31st December, 1918_...-. 
srs ce inert in Connear ere during the year $418, +4 66 


resi $_ 635,752.01 
wcoemebacconednaguene $4,105, 





Less: Salvages..............._.. ai3- 186.51 
Re-insurances............. eer TE thes 106,010.50 
$1,919 ,054.05 
Re-insurance Premiums and Returns of Premiums .....................___ $1,756,937 .0 
mapas, —2~- «gM cate inelias officers and clerks, taxes, cerocgeeronenyadt 966.018 86 





A dividend of interest of Six out. 
RctOeas Woeseet. oe thelr vepresentatt 


the outstanding certificates o 
of the ce son and after’ sodemant un ees 
the fourth 


of protien witt-be. pale te the 
February next. 
paid te the holders thereof, or 


and 

Ghetr taped naeameniiten doen eaten ta of February next, t hich all interest 
Chevegs wit Sento. Py od at the tim: of payment end annealed: 

Siar Decem! nd of For O18) OEk which Sars ensttien to oe ete “Siidens, Cc or etn a ‘ication 
Seetttitatee itl ta ea on‘and after Tuesday the sixth of May next oo. ee ee 

By ander of the Board, . STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
EDMUND L. BAYLIES, PHILIP A.S. FRANKLIN, DALLAS B. PRATT, 
JOHN N. nae L. GRIGGS JOHN J. RIKER, 
; iabialeg'e 
“ HIEFFELIN, 

JOHN CLAFLIN SAMUEL SLOAN 
GEORGE C. MeCREERY, WILLIAM SLOANE, 
J. WILLIAM C LOUIS STBRN 

ERIC A. DALLETT, INS, WILLIAM A. STREET 

BLA i H. DODGE, GEORGE E. E.TURNURE, | 
G. STANTON FLOYD-JONES, OSES Ht WILLIAMS) 





M. PRATT, 


CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. Pay. 2d Vice-Prestdent. 
WILLIAM D. WINTER, 3rd Vice-President. 








LIABILITIES. 
United States and imated Losses and Losses Unset- 
BEE cnanhbnwiewin ceuuiiicibion $ 3,463,000.00 tled in process of Adjustment_____ $ 4,557 029.00 
Steck of the City of New York and Premiums on Unterminated Risks... 1,000,934.33 
aepees of — 1,385,500 .00 Corsttiontes of Profits and In She wee 
Stocks and Bonds of Railroads. ._.__ J 879 DOE iil. ndivcudiihipandiasue »702.75 
Other Securities... ................. 285,410.00 | Return Premiums Unpaid_...______ 129,017. 
Special in Banks and Trust ON ON a iiiitiiine ac codec 400,000.00 
0) OS Rs ape epee apa 1,000,000.00 | Re-insurance Premiums on Termi- 
' Real Estate cor. Wall Street, William citatet Scanian o@ @ oa Reidhahes 288,508 .92 
Street and Exchange Place..____ 3,900,000.00 not + including Com- 
Real Estate on Staten (held Dem@ation, ete... ......-.......-.. 139,296.10 
, te of Chapter 481, Certificates of Ordered Re- 
i Laws IE Gikiniiies ose ta udile enh 488: | deemed, Withheld for ‘tweed Pre. 
| Premium Notes_............._.._. $5 S38 te no dn SEMEL wn crdiinced 22,592.54 
Bills Receivable........._... _____ 716 -36 | Income Tax Withheld at 3,739.93 
t Cash in hands of ers Certifieates of Profits Seomaten 6,140;100.00 
; in Foreign countries sense 286,904.00 3 
reign countries. ._........._. a I ci as a a te es wits mest 825,570. 
, pba Bank 4S ee 1,972,809.61 oe eye. 
tory Deposit e o! 
Queensland, Australia........... __ 4,765.00 Oe te ee 
316.823 491 34 $16,823 491.34 
DONAOO WONING OOWR oi nin 0's svi sininnie sep dis~ co ndbsnnccccecceccecdscccecesq. 
‘ rueg Interest on the Set day of December, 1618. amounted ener vceaataergas Hoe 800.45 
and accrued i day Decem i eee 
ET due or accrued, cuthertied in New York. on the 3lst day of 23, 100,40 
December, 1918, 0 BR orale rere Heya eee lee a gedahgelpmmedllaa 462,184.31 
Note: The Insurance the value of the Real Estate on Staten island 
in excess of the ik Value gives NS Mi tation ipinnidsy ANGE oi. seen 63,700.00 
Insurance it’s valuation of Stocks, oo and other Securities exceeds the 
Company’s F rewswwcercwsensatnwtwensrenessccccccsccccccsecececcuns ss 2,411,384.11 


ss ibaa niece: easammnmbmmammen dec wets. vhs aaeeee 





, $6,881 ,835.38 











READY JULY 30 


Hand-Book of Securities 


JULY 1919 ISSUE 
ToSubscribersofthe Chronicle. 75 
Price of Single Copies____.____ $1.00 


WILLIAM B. DANA COMPANY 
138 Front St., New York 





$20,000 


City of Belt, Montana 
WATER BONDS 





Notice given that the Council 
Clty of Belt Mortons, wilt waite ube auction || 
water bonds of the city for $20,000 00 
year, optional a AS 9 p ‘eeme 
on 
4 F AUGUST, A. D . 
oh AE ap ba in i 
. Or ’ 
National Bank as " me 
ie ie ETH McSHANE, 
City Clerk. 





TOWN OF SOUTHAMPTON, NW. Y. 


41K MUNICIPAL BONDS . 


ae aaa Sie ti Bae Sige 


We! ay La 


n 
$500), interest payable semal-ancuall 
icon July lst, tet 1910": as follows, 

Bonds Mature July ‘st, 
o ‘a a. ae 
é ss a 0g Oe 


NADAAAAAARH 


Ay Town reserves the right to BF oy any or 
I pide. at Southampton Sale 14 Ace. 1919. 
CHAS. H. RED 
JAMES A. EARLY Pew Clerk; 
WILLIAM C. GREENE, 
CHARLES HUMBLET. 
ROBERT R. KENDRICK, 
CLIFFORD L. JACKSON, 
CHARLES E. RAYNOR, Justices. 





$40,000 
Lincoln County, Wisconsin 
County Home Hospital Bonds 
teat, oe Hg Age ty oy cen th by the he ender, 


- oe ee ee Court House, in sags cit, 
BY x AUGUST T bin. 3909... ‘ata: 11 


e. for the a whole 
the above named 
"Forty ollars ($40,000 00), Wi 
eten's % per annum, paya annually. 


t 5 
Dated “Ful “1st, 1919. 
D onauinaticns of One Thousand ($1,000 00) 
Dollar bonds one S four inclusive, due June Ist, 
1923, and the balance due at the rate of Four 
Thousand ($4,000 00) Dollars per year annually 


HALL L. BROOKS, 
ff oe KAISER, 
COTTER, 
Commities “authorized, b bee 
coln County, 
—— to conduct sale, of 





$200,000 


School Distriet of Hazleton, Luzerne Co., Pa. 
SCHOOL BONDS 


Notice is hereby given that under and pursuan 
to the authority of electors thereof and a 
lution and order of the Board of School Directors 
of the City Seoors ones Cone County, Pa., 


ted April 2 1919 inclu 
oath DAY \Y OF AUGUST 1919. A) AT 8 oP me 
said Board . for the purchase of 
$200,000 4 4 Bonds. The Board re- 


at sell 3%, Schod to 2, apply. 0 ey i all bids. For 


Secretary. 

















Juty 19 1919.] 





THE CHRONICLE 



































XXXIII 
Cotton Trust Companies 
— A $ALE PT ATI 
: wasme,| the NEW ENGLAND|(— 
August Schierenberg «Frank A. Kimbal| TRUST COMPANY . | 
BOSTON, MASS. Hospital Trust 
Corn, Schwarz & Co. CAPITAL, $1,000,000 : SURPLUS, $2,000,000 Company 
Safe Deposit Vaults 
COMMISSION MERCHANTS Authorised to set aa Executor, recetve and bobd Edward D. mo Heney DS Sharpe 
15 William Street New York | Law m laut, Kescuters, han ra sated Lyman 8, Goff Kitred ic. Potter 
MEMBERS OF Also sete ae Trustee under Mortgages and sa Tranates |' | Stephen 0, Metcalf Frank Hi. Hwan 
New York Cotton Exchange ee et an Seeds Bee Edward Royal C. Taft 
New Orleans Cotton Exchange = to Check. James E. gp 3, arthar Atwood 
New York Produce Exchange OFFICERS. Frank W. Matteson Horatio A. Hunt 
New York Coffee Exchange JAMES BR. HOOPER, President Robert H. I, Goddard Pens vem 
‘ROGER PIEROK, Vice-President OFFICERS 
PS io Sy Horatio A’Hunt > Preston H, Gardner 
EDWARD 5. LADD, Asst, Treasurer eer ee Trust Offer 
. Thomas H. West, J 
Geo. H. Me Fadden & Bro., LA YMOND Aust. Treas. Vics President HGP Ta coldent 
COTTON MERCHANTS ORRIN O. HART, Trust Officer John H, Wells Gilbert A. 
¥. THOMAS, Aast. Trust Officer ae pn: PK 
221 Chestnut St. 25 Broad St. BR. B. GAGE, Manager Safe Depostt Vauit Asst. Trust Officer heat. Trust Officer 
PHILADELPHIA NEW YORK soak op teneoeene oh. e. Seine Henry eine 
Liverpool Correspondents: ohtt oa bce a caueapag 2 oar Tiaeal — = nn 
Havre FREDERIC a eo. J. D. Cameron Bradley Rovert i. Leeson ds. Sceretary wy tg 
BOCIETE d'IMPORTATION et de COMMISSION | Ge ng Ay og Pt len Providence, Rhode Island 
“iam * _‘ MeFADDEN & CO.. LTD. | Franels_W. Fabyan Roser Peres 
Sdimamdctn Commeabitiidelanir » LTD. | prederick P. Fish Walworth Pierce 
REINHART & CO., LTD Charlies H. W. Fosters James M. Prendergast 
o AED. Frank H. Gage Henry H. Proctor 1850 1919 
Morris Gray Edwin M_ Richards 
Hubbard Bros. &. Co. James i. Hooper Henry Le” gnattnck The United States Life 


COFFEE EXCHANGE BUILDING 
*: HANOVER SQUARE 
a DN oe KEW YORK SP AWRO LAD 0. 0 oe eae e 


COTTON MERCHANTS 


Liberal Advances Made on Cottoa 
Consign=ents. 





CENTRAL TRUST 
oe COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 


Capital & Surplus $7 000 
Deposits ee wn 37-08 





GWATHMEY & CoO. 


20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 
ORK COTTON EXCHANGE 

STOCK EXCHANGE 


OTTON EX 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


000,000 
Accounts of banks & bankers 
received 

invited 
Efficiently equipped to handle all 
business pertaining to banking, and 


offer a complete service to accounts 
S-tamun~- Of banks, corporations, firms and 





| 





Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 


BOSTON PHILADELPHIA, 
FALL RIVER UTIOA, N. Y., 
PROVIDENCE, WILD & CO.. 
NEW BEDFORD, LIVERPOOL 


and SAFETY. 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 


ZOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
OLARENCE H. KELSEY, Pres. Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





GooG men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at ite Home Office 





q 


No. 277 Broadway, New York City. 











ROBERT MOORE & CO, 


Mills Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New York Cotton Exchange. 


WILLIAM RAY & CO, 


uCCessor: 
GEO. COPELAND & Co., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


Hopkins, Dwight & Co. 
COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 6@, Cotton Exchange Building. 
NEW YORK. 














Hactors 


JAMES TALCOTT, Inc. 


Founded 1854 
225 Fourth Ave., NEW YORK 
Textile Factors and 
Commission Merchants 
Foreign Accounts Solicited. 
ss-Quomakel 





Capital, - - . 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


LYMAN J. GAGE 


PAYNE WHITNEY OGDEN M 


Surplus and Undivided Profits, 
This Company acts as Executor, Administrator, Guardian, Trustee, Co -rt 
Depositary and in other recognized trust capacities. 

It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
persunal, for estates, corporations and individ 


EDWARD W. SHELDON, President 


WILLIAM STEWART TOD 
ILLS 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,304,948.32 


WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, 2nd Asst. Sec’y 


CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N.'BLISS JR. 
FRANK LYMAN CHAUNCEY KEEP HENRY W. de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY CHARLES F. HOFFMAN 


WILLIAM SLOANE - 











Established over 60 Years 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


« ¢ o*?, 
» «6? 
ene a's 




















~~ Financial 





$300,000 
Okeechobee County, Florida 


Road and Bridge 6s 
Maturing 1925 to 1944 


Price to Net 5.256% 


Information upon request. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


$40,000. 
AUDRAIN COUNTY, MISSOURI 


Direct Obligation 5% Bonds 
Due serially 1924 to 1938 
Actual value of property, estimated _.$32,000,000 
Asscased Val ral ue of tamale property, 
13,245,430 


eed 


“ — * " SRA 115,000 
pulation, 1910 Census_-_..21,687 


Price to yield 4.50% 


Mortgage Trust Company 


202 North Broadway Saint Louis 








EVERSZ & COMPANY 


and Issue Loans for Railroads 
and blished Corporations. 
Buy and sell Bonds suitable for Investment. 


134 So. La Salle Street CHICAGO 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 


INVESTMENT BONDS 
Of the Banks in 
teas 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 


Henry Hentz & Co. 


828 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
uae re 


on, 
New York Produce Exchange 


Dassen hucbure of 
Liverpool Cotton Association 


FIRST NATIONAL BAN¢ 
RICHMOND, VA. | 
Capital and Surplus, - $3,000,000.00 
John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 
Correspondence Inoited. 


Canada Copper Corp. 62% Conv. Bonds 


Du 1928 


SEASONGOOD: HAAS & MACDONALD 


Members New York Stock Exchange 
60_Broadway New York 























” Financia 





BUTLER BROS. 
CAPITAL STOCK 





Special Circular on Request 





Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 


Specialists 
U. S. Government Bonds 


CAPITAL, $500,000 
CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 





Caldwell & Company 


SOUTHERN Se © in EL. Ue re re 


Oumberiand Tel. & Telep. Co 


Nash = St. a4 Ry. 
Nashville & Decatur 
Nashville Railway & Light Co. Securities 
NASHVILLE, TENN., ST. LOUIS, MO. 
214 Union Street 817 Security Bidg. 





NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
t Co. Securities. 


Nashville Chattanooga & St. Louis Ry. 
Municipal, Cosperstion | & Public Utility 


233 eh aacoaead awe neexs 
NASHVILLE TE 





W. G. SOUDERS & CO. 
INVESTMENT BONDS 


DETROIT MILWAUKEE 


208 South La Salle Street 


CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, Hl. 


A 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La Salle 
CHICAGO 





53 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 





89 So. LaSalle Street 


CHICAGO, ILLINOIS 


WE SPECIALIZE IN 
Bankers’ Joint Stk. Land Bk. of Milw. Ss 


Co. 6s 
Charcoal Iron Co. of Aneta fe 


Junction RR. Co. First 4s 
Ft Seat Stok Land Sa of Ol be 
The Studebaker 


shaker Corporation Ye 
AMES, EMERICH & Co. 


186 S. La Salle St. Pirst Nat. Sank Bidg. 
CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 So. La Salle St. Borland Building. 





FE See wes OE oe EEO 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 








HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Ine. 


as 
ENGINEERS 
Layout and Design 
Engineering Reporte and 


Appraisals of Industrial Plants 
and Public Service Properties. 


Management of 
Public Utilities. 


611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








Municipal Bonds 


“are_Exempt from Federal Income Taxes." 
Yielding from 444% to 6%. 
Send for List 


30 South La Selle Strent 





CHICAGO 





